


Best’s » 
| Insurance 






- 3 LIFE EDITION APRIL 1, 1933 








eg ee a ees 


708 Reflections On Current Conditions 
741 
691 
701 
.n Sewn on, Ewe ee 4. 6s 8 ee eA Bee 
: Part Three of Our Series 
745 
736 Table—Extracts 1932 Statements . ...... . . Editor 
733 
749 
736 Life Insurance—Community Property . . . . . S. P. Weaver 
736 
- FIELD AND HOME OFFICE NEWS—LIFE INSURANCE SALES—INSURANCE STOCK 
°° 20g QUOTATIONS—LEGAL ARTICLES—STATE INSURANCE DEPARTMENTS—ALPHABETICAL 
733 COMPANY NEWS—COMPLETE CUMULATIVE INDEX 


. 692 
. 736 























| ea ve AuFRED M. Best Company Inc. (aor perc 


J PUBLISHERS 





























Let an Equitable agent apply 
the Case Method to your finan- 
cial problem 


You have your own problems, your plans 
and ambitions for family and self. An 
Equitable representative, thoroughly ex 
perienced in this company's Case Method, 
will study your needs and give you 
information on a life insurance program 
“custom made” to fit. 

It 1s clear that this individualized method 
assures more effective results than would 
any broadly general or blanket way; one 
that 1s likely to cost you less too 

We suggest that you post yourself on 
the Case Method by reading some of the 
helpful, interesting literature prepared by 
the Equitable. 








THE ANALYSIS 








7. Clarence Perry, 
young and unmarried, 
earns $100 a month... 


SHOULD HIS LIFE BE INSURED? 


The Equitable Case Method works 
out an interesting answer 


WHAT need for life insurance has a 
young unmarried man? 

An answer is found in the plan devel 
oped by the Case Method for Clarence 
Perry, whose situation is typical of that 
of many young men. Perry earns $100 
a month. He helps at home by paying 
board and would have to support his 
mother if his father died. 


In talking over the problem 
with an Equitable man, Perry 
agreed he could save $120 a year. He 
was advised that with this amount he 
could secure $5000 of insurance —a 
guaranteed protection for his mother 
now and his wife and children later 
on, should he marry 

The advantage of this policy, it was 
further explained, lay in the fact that 
it provided for a steady income of $25 
a month to Perry in the event of total 
and permanent disability; a payment 
of $10,000 to his dependents if his 
death results from an accident; and 
an annually increasing cash value plus 
any accumulated dividends for his use 
in old age. 


THE EQUITABLE 


FAIR — JUST 


LIFE ASSURANCE 


SECURITY — PEACE OF MIND 


SOCIETY 


MUTUAL — COOPERATIVE 


OF THE U.S. 


NATION-WIDE SERVICE 








Advertising the 


EQUITABLE CASE 


< METHOD 


For several years the “Case Meth- 
od” has been used in the educational 
training courses of the Equitable. By 
means of it, Equitable Agents have 
been taught to analyze a man’s need 
for life insurance, and to fit the poli- 


cies to his specific requirements. 


The EQUITABLE ‘‘CASE 
METHOD” of life insurance planning 
is now being brought before the pub- 
lic in a series of advertisements in 
national magazines and weeklies. It 
is hoped thereby to acquaint the pub- 
lic with the value of a careful study 
of the individual’s needs before a 
particular type of policy is recom- 
mended. The advertising is also de- 
signed to call attention to the fact 
that Equitable Agents are especially 


trained to render such a service. 


THE EQUITABLE 


LIFE ASSURANCE SOCIETY OF THE UNITED STATES 


Thomas I. Parkinson, President 
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393 Seventh Ave., New York 
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Twenty -third Annual Statement 


December, 1932 


Ox» N le ( 


/nsurance Company ofAmerica 


MILWAUKEE, WISCONSIN 














ASSETS 
Bonds, Government, Municipal and Railroad ............... $ 1,883,595.96 
Re Fon eet ork ond, cotta nia aie cheats asiaC are ew aS 139,774.61 
ORES Oe PETE EEO NS a 9,910,450.73 
Policy Loans and Premium Notes .....................00: 3,384,400.07 
Real Estate and Contracts for Deed ....................... 1,692,310.27 
pe err ere eee 267,969.86 
Fe ee oa ial Maisie bles ecto ae el wieks 280,223.73 
“POMRD PerettGs FUSOOES 6a 5.56 ove bv See ws ble oa S bh eee $17,558,725.23 
LIABILITIES 
Reserve on All Policies in Force ......................006- $15,014,466.96 
Death and Disability Claims Reported—Proofs Not Received 95,046.95 
Accident and Health Claims Reported—Proofs Not Received 19,135.52 
Death Claims Payable in Installments ..................... 363,881.98 
Premiums and Interest Paid in Advance ................... 106,983.44 
Reserve for Tames, Payable tm FSGS ... .. 05. cece scecccccces 58,913.29 
Commissions, Medical Fees and Other Items ............... 68,086.71 
ee CIN cs cco ca vtnvetmndneciven $ 225,000.00 
2 RES Ce eee aren ene 1,000,000.00 
Surplus and Unassigned Funds ............. 607,210.38 
Additional Surplus for Protection of Policyholders......... 1,832,210.38 
$17,558,725.23 
Assets Insurance in Force Reserve 
a eee $17,558,725.23 $86,145,133.00 $15,239 466.96 


Paid Policyholders and Beneficiaries Since Organization Over Ten and One- 
half Million Dollars 




















SURPLUS FUNDS 
Gain 13% 


Total Surplus Funds 
December 31, 1932 


$9 464,084.48 


BANKERS LIFE 
COMPANY 


GERARD S. NOLLEN, President 


Established 1879 Des Moines, Iowa 
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And NOW—Monthly 


Premiums! 


Agents, profiting by the excep- 





tional money making opportunity 
of our Golden Rule Contract, now 
may place Monthly Premium Poli- 
cies, as well as those on the Annual, 
Semi-annual or Quarterly basis. 


A Monthly Premium Deposit- 
ing Plan is certain to be popular in 
times like these. 


COLUMBUS MUTUAL LIFE 
COLUMBUS, OHIO 
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An Agency Contract 
with the 


GUARANTY LIFE | 


of Davenport, Iowa 


will result in a 


PROFITABLE INVESTMENT 
to both 
The Agent and his Clients 


+ 


Our Comprehensive Plan of Cooperation is an 
outstanding factor in the writing as well as the 
conservation of business. 


Write for details of Liberal Agency Contract 


GUARANTY LIFE INSURANCE Co. 
Lee J. DouGuHerty, President 
DAVENPORT, IOWA 
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Policies 
and Service 


designed to meet 
present day economic 


conditions 


Openings for Aggressive 
Agents in Thirty-four 
States 


The PROVIDENT 

LIFE AND ACCIDENT 

INSURANCE COMPANY 
CHATTANOOGA, TENNESSEE 
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OCCIDENTAL 
LIFE INSURANCE 
COMPANY 


LOS ANGELES 











LIFE — — — HEALTH 
ACCIDENT INSURANCE 











Admitted Assets ............... Over $22,000,000 
Policyholders’ Surplus .......... Over 2,000,000 
Life Insurance in Force ........ Over 160,000,000 





SEVENTY YEARS IN BUSINESS 





LIFE INSURANCE COMPANY 


OF BOSTON. MASSACHUSETTS 


SUMMARY OF 1932 STATEMENT 


AT the close of busi- 
ness December 31, 1932, the Company 
showed total admitted assets of $639,455,- 
691.51, an increase of $18,177,558.42 over 


the previous year. 


After providing for all known liabilities, 
including legal policy reserve of $529,- 
438,050.00 the Company increased its spe- 
cial Contingency Reserve for Adjustments 
to $13,500,000, and its General Surplus or 
Safety Fund to $44,070,619.91, making a 
total Emergency Fund of $57,570,619.91. 


During 1932 the Company paid to its 
policyholders and beneficiaries $105,329,- 


161. Total payments to policyholders since 











organization amount to $874,634,682. 


The Company continues its dividends to 


| policyholders during 1933 on the same 


scale as for 1932, setting aside for this 


purpose a Reserve of $20,302,419. 


New Insurance Paid-for in 1932 
amounted to $560,267,147. Insurance in 


Force at the end of the year $3,456,578,156. 





















































Jefferson Standard 


Lire INSURANCE COMPANY 


CRO 


Financial Statement January 1, 1933 


This statement has been examined and approved by the 
representatives of the Insurance Departments of the 
States of North Carolina, Florida, Louisiana, Tennessee 
and Virginia. The following paragraph is taken from 
the examiners’ report: “As reflected by this report, 
the financial condition of the company is good. The 
policyholders are treated fairly, and all obligations, 
including death and disability, cash surrender 
values and loans are promptly met. The policy- 
holders’ surplus is ample and the reserve basis 
is strong.” 


Real estate loans 

BED 6 ec kscdewncerscoveecdruesstavees 
(This includes our seventeen-story Home 
Office Building.) 

Loans to our policyholders 





(bCboear eee eee 14,592,087 
Premium notes and liens ................. 4,077,493 
Bonds, stocks and collateral loans ........ 7,152,008 
Cash in office and banks .............+..++. 929,570 
Interest due and accrued ............-..+++ , 44d i8 
Net premiums in course of collection ...... 2,154,686 


TOTAL ADMITTED ASSETS $55,799,907 


LIABILITIES 


I SIGNS 5b 6 ch de ccc ccctsdeccceseecess $50,034,849 
Reserve for policy claims ..............-- 430,693 
Reserve for taxes ....cccccccvcccccccseccece 204, 034 
Premiums and interest paid in advance ... 
Dividends left at interest ............-+.+6- 
Reserve for all other liabilities 
Dividends for policyholders ........ 
Reserve for fluctuation in value of assets.. 





$53,149,907 






ee eer Tr ee 
rrr eee 2,650,000 
I SID voce aacceresnnemccusnes $55,799,907 
INTERESTING FACTS 
New insurance issued (paid-for basis) $36,440,100 
Insurance im fOFGe ......cccccccccccses 328,270,890 





Payments to living policyholders in 1932.. 


,387,683 
Payments to beneficiaries in 1932 ......... 


2,852,580 
Total payments to policyholders and bene- 
RR eae ee ee 9,240,263 
Total payments to policyholders and bene- 
ficiaries since organization .............. 65,103,520 


Ratio of actual to expected mortality ..... 59% 
Interest earned on total invested assets ... 


5.5% 

Actual interest — tions on mortgage 
DO GP BOs MOND 6 os occcccccceccceese 6% 
Interest paid on Sendo | held in trust ....... 5% 


JEFFERSON STANDARD 
LIFE INSURANCE COMPANY 


Greensboro, North Carolina 
JULIAN PRICE 


A. R. PERKINS 
President 


Agency Manager 








Annual Statement 


ASSETS 


First Mortgage Loans on Real Estate .. $4,474,839.65 
Real Estate Including Home Office Build- 

ERE ccccvcecewceedceseneewecossseccecceeses 837,340.95 
Loans on Company Policies .............. 1,919,581.22 
Bonds—Government and Municipal ....... 219,000.00 


Interest Due and Accrued .....ccccccesece 176,522.75 
Net Outstanding Premiums 


eoccccccccccces 250,200.33 

Cash IB DBOGRS cecccvccessccvstcceseseovcee 91,952.91 

Total Admitted Assets ............c00. $7,969,437.81 

LIABILITIES 

UU OGR ar TIN oo cos canekoseceseans $6,590,747.64 

Reserved for Losses, No Proofs Received .. 31,991.00 

Interest and Rents Paid in Advance ....... 49,519.68 
Reserve for Taxes, Trust Funds and Divi- 

dends 


Miscellaneous Reserves ostanes : : ‘ : % es é ee k oe 
Mortality and Investment Reserves .... 
Capital Stock 





181,858.60 





: TITITTL ITT 300,000.00 
Re See 400,000.00 

WEE Sduicdwecavicensidaeenvabekeiewaeses $7,969,437.81 
End of Surplus to Insurance 
Year Total Assets Policyholders in Force 
1907 $29,827 $16,050 $1,529,645 
1922 2,597,815 338,113 24,617,680 
1932 8,031,417 881,859 48,722,353 


TOTAL PAID POLICYHOLDERS AND 
BENEFICIARIES TO DATE $6,382,450 


PEOPLES LIFE INSURANCE 
COMPANY 


Frankfort 22 : 23 Indiana 

















1932 “== A YEAR OF PROGRESS 
FOR 


The Ohio S 


tate Life Insurance Co.. 
Columbus, Ohio 


INCREASED— 
ASSETS 
SURPLUS 
and 


AGENCY PRODUCTION 


Liquid Assets 17% of the Total Assets 


Exceptional Equipment for the Field Force, in- 
cluding both Participation and Non-Participating. 


SOME TERRITORY AVAILABLE 
U. S. Brandt F. L. Barnes 


President Agency Vice-President 
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Triple Indemnity 
LIFE INSURANCE 


with 
Weekly Accident Disability 
in 


One Contract for One Premium 


General Agency Contracts available at 
Cincinnati, Ohio; Columbus, Ohio; 
Toledo, Ohio; Erie, Penna; Harrisburg, 


Penna; Detroit, Michigan. 
. 


Inquire 


UNITEDLIFE AND ACCIDENT 
INSURANCE COMPANY 
United Life Building 
Concord, New Hampshire 























THE FIELD 
IS PROFITABLE 
AND NOT CROWDED -- 


Write this strong old line, legal reserve 
company and ask us about our liberal 
agency contract for locations in 


TEXAS 
OKLAHOMA 
NEW MEXICO 
LOUISIANA 


If you can qualify you will like our friendly 
service and cooperation. 


Address 
AMICABLE 
LIFE INSURANCE COMPANY 


of WACO, TEXAS 




















STABILITY 


The Great Southern has never been 
more secure than at present. Its invest- 
ments are of the highest order, and in a 
most excellent condition. Its surplus pro- 
tection to policyholders is greater than 
at any time in the history of the com- 
pany. This surplus exceeds legal re- 
quirements by more than $4,800,000.00. 

Now, as always in the past, it is the 
cardinal principle of the management 
to assure its policyholders the very 


strongest protection possible. 





OFFICERS 
E. P. Greenwood ie President 
L. S. Adams .. Vice- President ‘and Treasurer 
F. W. Griffin . . Vice-President and Manager of Agencies 
C. Cameron ae aa Vice-President and Actuary 
Dr. J. E. Danie . . . « Medical Director 
W. S. Horne . Secretary” and Assistant Treasurer 


A.C. Nicholson .- 


d . . Manager of Investment Department 
Vinson, Elkins, Sweeton & Weems 


General Counsel 


DIRECTORS 


L. S. Adams, Vice-President and Treasurer Houston 
7, Se Cameron, Vice-President and ented Houston 
Charles Cobb, Jr., Cz apitalist . . . Marshall 
Dr. J. &. BD aniel, Medical Director Houston 
7. os, Elkins, Attorney Houston 


E. P. Greenwood, President yea pipes 
F. W. Griffin, Vice-President and Mer. of Agencies, Houston 
John T. Scott, Chairman of the Board, First Nat’l Bank, 


Houston 
C. A. Sweeton, Attorney Houston 
W. A. Vinson, Attorney Houston 





GREAT SOUTHERN 


LIFE INSURANCE COMPANY 





E. P. GREENWOOD, President 


HOUSTON - - : . TEXAS 


























Eighty-eight successful years have passed since 


the founding of the Mutual Benefit. Some of those 


years have brought significant changes in contract, 


other years, merely details of improved procedure. 


The policy contract held by our members in 1933 repre- 


sents the best in modern life insurance protection. 


T H E MUTUA L BENEFIT 


LIiFE INSURANCE COMPANY 


NEW ARK,N. J. 
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Best’s Insurance News is published monthly by the Alfred M. 
Best Company, Inc., P. O. Box 552, Albany, N. Y. (executive 
75 Fulton Street, New York City) in three separate 
Fire, and Casualty insurance. The subscrip- 


» tion rate is three dollars a year for each edition, single ‘copies 


‘ at thirty cents, 


with reduced rates which will be furnished on 


© application upon quantities. 
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INSURANCE IN CANADA, 1932 


From the Department of Insurance, Ottawa 


PPROXIMATE figures, subject to change, of the 

results of the insurance business in Canada for 
the year 1932 have now been compiled from the annual 
statements submitted by the companies. 


Life Insurance 

During the year 1932 the net amount of life insur- 
ance written and paid for in cash in Canada was $654,- 
455,266, this being a decrease of 16.4% from the cor- 
responding amount written in 1931. 

Of the total amount written in 1932, ordinary insur- 
ance amounted to $485,450,261, industrial insurance, 
$152,414,746 and group insurance, $16,590,259. 

The total net business in force in Canada on De- 
cember 31, 1932, was $6,471,688,455, this being a de- 
crease of 2% under the corresponding amount at the 
end of 1931. 

Of the total amount in force $4,311,847,690 was car- 
Canadian companies and $2,159,840,765 by 
British and United States companies. 

The total net business in force in Canada of Cana- 
dian fraternal societies was $122,608,742, and of for- 
eign fraternal societies, $53,237,115, or a total for 


fraternal societies of $175,845,857. 


ried by 


UNDER-INSURANCE IN ENGLAND 


The Insurance Mail of London carries some interest- 
ing statistics regarding estates left by the average 
3ritisher, according to the figures published by the 
government on Estate duties. Without going into the 
technicalities of the law, or the method by which the 
Insurance Mail reaches its answers, that paper con- 
cludes that approximately one out of four and one- 
half people leaves an estate of £200; that only one in 
six leaves £400 and only one in ten leaves £700. The 
Insurance Mail concludes: “It is probably the fact that 
in Great Britain every year 25,000 persons die between 
the ages of 25 and 35 leaving practically nothing. Yet 
an insurance policy for £100 costs less than 1s. a week.” 

These remarks bear a practical application to our 
own country as well. 
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INSURANCE LEGISLATION 


—_— 


—_— 


Banking Procedure Points the Way 


UR subscribers no doubt are familiar with the 

restrictions that have been placed in practically 
all states on the lawful functioning of life insurance 
companies. In many states, particularly in the East, the 
restrictions limit only cash surrender values and loans, 
with an exception that loans may be made to pay pre- 
miums and that in cases of need $100 or more may be 
borrowed in cash. Some other states have gone con- 
siderably farther, and have put an absolute limit on 
loans and surrenders, in some cases extending far into 
the future. In at least one state even the payment of 
death claims and annuities is conditioned by the ability 
of the company to pay. 


This and sudden restriction of cash 
withdrawals from life companies came immediately fol- 
lowing the banking crisis in which the operation of 
banks all over the United States was suspended by 
Presidential proclamation. The causes of the banking 
crisis, which could be seen coming by all financial ob- 
servers, and the results of the crisis, bear investigation 
because of their connection with the current life insur- 
ance situation. The first and most important cause of 
the banking difficulties was the fact that the country had 
many thousands of small banks which were not able to 
conduct a real banking business. Large numbers of 
these institutions were in fact insolvent, and it was 
only a question of time until the general public woke 
up to that fact. When people did wake up to it, they 
tried to get all of their money out, and somewhat in- 
discriminately, since runs were started on good banks 
as well as poor ones. There then resulted the second 
banking problem—that of withdrawal of currency for 
hoarding purposes. 


nation-wide 


President Roosevelt met both of these issues in a 
most courageous manner. The currency problem was 
easily and quickly solved. It could have been accom- 
plished in a number of ways, and the one taken is no 
doubt as good as any. The re-discount facilities of the 
Federal Reserve System were greatly liberalized with 
the result that any sound bank today can in a pinch pay 
out all its deposits in currency. With this easy cur- 
rency situation there is continued the scrutiny of with- 
drawals, so that those purely for hoarding may be 
stopped. The first problem, that of inherent soundness 
of the banks, was more important as it was the con- 
trolling factor and this likewise President Roosevelt 
successfully overcame. His proclamation closed all 
banks, and only those which are in sound condition 
are being allowed to reopen. Others are being liqui- 
dated. What the country thinks of this excellent plan 





is shown by the remarkable strength of the security 
and commodity markets following what might be fairly 
described as the worst banking crisis in all history. In 
the face of a certain slowing down of business caused 
by further contraction of credit and the practical sus. 
pension of business operations during the banking 
moratorium, the security markets of all sorts turned 
temporarily strong. The 
inflation, would 


answer, of 


as some have us believe, 


cessfully meet these vital problems. 

In order to protect the life companies against pos- 
sible runs and also to protect them against the certainty 
of their being forced to carry on a banking business 
during the time the banks were suspended, restrictions 


were at once placed upon them by the Governors oi J 
practically all states. This was a perfectly sound step,} 
so long as it is remembered that it was caused by a¥ 





course, is noth 
because fh 
the deflation is still going on, but lies in a revival off 
real confidence in the ability of the government to suc-J 


April 


—— 


l 


— 


temporary suspension of our banks and therefore aJ 


purely temporary life insurance measure. 


Those life insurance companies which have made 
good investments and are in the hands of a capable § 


management (and these include by far the majority of 


all the companies) are perfectly well able to take care J 


of all legitimate demands for surrender values, policy 


loans, death claims, annuities, disability payments and 
all other benefits that may be required of them. 

The amount of these payments is surprisingly large. 
The Life Presidents Association estimated that for the 
year 1932, death claims amounted to 960 millions; 
dividends, annuities, disability and double indemnity 
payments, 750 millions; while endowments and cash 
values (mostly cash values) amounted to one billion 
100 millions; and policy loans, 650 millions. These 
payments total 3 billion 460 million dollars for the year 
1932 and they were presumably made to people who 
needed the money and forthwith used it. This amount 
probably approximates 10% of the entire national in- 
come for last year! The effects upon business which a 
slowing down or stopping of these payments would 
have can easily be imagined. This is a time when all 
efforts should be devoted to keeping the wheels of busi- 
ness running as rapidly as possible, and panic legisla- 
tion could do very great damage in this regard. 

There are in many states life companies, fortunately 
nearly all very small, which are in fact insolvent. They 
are insolvent in the sense that in the long run their 
assets will not equal their liabilities, and they are also 
insolvent in the practical fact that they cannot meet 
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Continued on page 783 
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TERM vs. LEVEL RATE PLAN 
(PART III) 


Exploding the Fallacy of Term and Separate Savings 


| 


UR subscribers will remember the first article of | 
O fol- | 
lowed by a second article in February, 1932. The idea 
of these articles was to contrast the relative advantages 

Term insurance (which is approximately natural 


this series in our December issue of 1931, 


premium insurance) with Level Rate forms, using for 
this purpose the Ordinary Life plan which of course is 
the lowest in rate of this latter class of policy. 

Our first two articles were devoted to showing the 
fluctuations in the Term or 
The mathematical 


hazards incident to rate 
natural premium plan of insurance. 
basis for these fluctuations was likewise indicated. No 
doubt our subscribers will remember that we showed 
that while it is possible to make every policy endow on 
the Term plan, or, in other words, give each policy- 
holder the face of his policy, those who happen to live 
to be 96 would have to pay over $8,000 for each $1,000 
policy. This of course is theoretical mathematics—no 
one would pay this much—he would drop his insurance 
by it matter of simple 
demonstration that many people have paid more than 


necessity. Nevertheless, is a 


the face amount of their: Term or assessment certif- 
icates without collecting, and without having any equity 
at all. We have numerous letters in our files from 
former members of assessment associations who fall in 
this class, the most interesting being a man who had 
paid $2,200 the last time we heard from him on a $1,- 
000 face amount certificate and of course he has no 
cash value and no equity of any sort. He is too old 
now to transfer to the level rate plan in any case. 


Is there any way to avoid this hazard? There is but 
one way and that is the dropping of the insurance. 
When a man takes a Term policy or pays assessments 
in a natural premium assessment association, he 
likely to continue with the full amount of insurance 
until the cost gets too high—then he will drop it al- 
together. One year he is fully insured, the next he has 
nothing. This is no doubt the usual method but of 
course it is a very poor one. A more sensible idea is to 
scale the insurance down as the cost increases. This of 
course is exactly what a level rate policy does but there 
is no reason why, subject to the comments following, 
a man cannot do the same thing himself. 


is 


Of course, the first objection is that in that case he 
will come out with very little money, at least from the 
insurance policy. If there is need for money, however, 
this demonstrates the need for savings—not for insur- 


65 a pauper; and realizing the need for saving, advo- 
cates of term insurance have to maintain that while 
their plan of insurance is the best, it should of course 
be supplemented with outside savings. These gentlemen 
claim that by so doing there are economies. We have 
never heard of any other argument advanced in favor 
of such a plan. It is the purpose of this article to ex- 
amine into that claim. We are dealing with figures, and 
there is only one correct answer. 


First we direct the attention of our subscribers to 
the following table, which compares the gross premiums 
charged the public by the Aetna Life for Yearly Re- 
newable Term insurance (the cheapest of such Term 
available) and that company’s Ordinary Life level rate 
policy, with the net rate (not including expenses and 
contingencies) for these policies based on the latest 
available Mortality Table, the American Men. The 
object of this comparison is to indicate approximately 
what loading for expenses this company has added to 
the true insurance worth of the policies themselves. 


Comparison of Expense Additions on Approximate Basis of 
Actual Current Experience* 


Term 
Term Premiums Expense Loading 
Age Net* Gross Amount % 
) $4.17 $8.00 $3.83 92% 
Naor: 4.62 8.82 4.20 91% 
Es ence 7.67 11.65 3.98 52% 
re 16.88 21.22 4.34 20% 
eee 36.12 43.10 6.98 19% 
Ordinary Life 
Term Premiums Expense Loading 
Age Net* Gross Amount % 
<r $12.48 $14.75 $2.27 18% 
<  e 17.74 19.71 1.97 11% 
ee 27.08 28.35 1.27 5% 
ae 43.58 44.48 .90 2% 
ne 70.87 75.29 4.42 5% 


* Compared with the latest Mortality Table, net premium 
(American Men) at 31%4% interest, (the “net” premium pro- 
vides for everything but expenses—the ‘ ‘gross” premium is 
the one actually charged the public and used in our calcula- 
tions of comparative cost, and the difference indicates the 
approximate amount the company is adding to the premium 
to cover expenses and contingencies). 


Advantage to Ordinary Life 


Age 25 $1.56 yearly 
oo ao 
45 | id 
55 | ee! 
64 an CO 


A study of this table is illuminating. Either as a 
per cent or in actual dollars and cents the expense 





ance. Yet no one asserts that a man should reach age 


Continued on next page 








776 BEST’S 


INSURANCE NEWS (Life 





Edition) 


April 1, 1933 








TERM VS. LEVEL RATE PLAN—Continued 
charge on the Term policy, although the premium is 
smaller, is much higher than on the Ordinary Life. 
At usual ages it is about double, in amount, the dif- 
ference running somewhat over $2 per year per $1,000. 
This much heavier loading cannot be blamed on the 
life insurance companies—even at that the Term ex- 
perience is usually unfavorable. The heavy expenses 
result from equivalent costs on lower average pre- 
miums, from considerably higher mortality experience 
and various other matters which we need not go into. 
The policyholder wishing to save his money separately 
therefore starts out with this initial and annual loss, 
which he must make up some way to hold even. At 
first sight it may seem strange that the proposition 
could ever be made to appear favorable to the Term 
but it can be by a distortion of the interest rate, which, 
as we will show shortly, is a primary factor in any com- 
parison. The actual money accumulated by taking 
cheaper insurance and saving the difference is always 
far less than the amount needed and must therefore 
be increased by interest. Naturally, if we assume a high 
enough interest rate, this difference may be made up 
together with other losses which we will point out fol- 
lowing. 


The comparison of two policies on a mathematical 
cost basis is not difficult if we keep two essential fac- 
tors in mind. We are dealing with two sets of variables, 
(1) the cash on hand represented either by separate 
savings or the cash value of the policy, and (2) the 
amount of insurance. When both vary it is difficult to 
make a comparison but it is possible to make one set 
of these variables the same in both cases and then a 
comparison of the other set will show at once the true 
difference in cost, either in dollars and cents of pre- 
miums, or in additional insurance protection. In the 
following table making such a comparison of a North- 
western Mutual Ordinary Life policy on the 1933 divi- 
dend schedule (a low cost level rate life policy) with 
the résults to be obtained by taking an Aetna Yearly 
Renewable Term, (an equally low cost policy of its 
type) and saving the difference, we have exactly equal- 
ized the insurance protection of the two policies. This 
is done very simply by considering the insurance on the 
level premium policy to be the difference between the 
cash value and the face of the policy, which it is so far 
as the policyholder is concerned. By multiplying the 
term rate by this amount of insurance we can easily 
figure the difference in cost each year which would 
be added to the separate savings fund of the Term 
policyholders (Col. 6). These figures added together 
without interest are shown in Column 7, which, there- 
fore, bears a direct comparison with the savings ele- 





a 


ment guaranteed in the level premium life policy (the 
cash value). The importance of interest is shown in. 
stantly by the fact that at the end of twenty years the 
total savings to the man with the Term insurance 
amount to $150.75 whereas the cash value on the Life 
policy is $328.00. Everything, therefore, depends on 
what rate of interest we assume he can get for, natur- 
ally, if we assume a rate high enough it will increase 
the $150.75 of actual money to an amount exceeding 
the $328.00. To indicate this more clearly we have 
shown in our final column not the accumulation of the 
savings at some definite rate of interest as is usually 


done, but that rate of interest which is necessary tof 


equal the guaranteed savings fund on the Life policy. ¥ 


In other words, if we assume a higher rate of interest 
than this it will appear that the Term policyholder is 
ahead and if we assume a lower rate of interest then 


he will be behind. Jt is most interesting to note that it § 


takes a rate of 58% compound interest for twenty 


years on the actual amounts of cash available each year § 
to equal the guaranteed savings fund on the Life policy. % 


Comparison Northwestern Mutual Ordinary Life with Aetna 


Renewable Term and Separate Savings 
Commencing Age 35 


Col.1 Col.2 Col.3 Col. 4 Col.5 Col.6 Col.7 Col. 8 
Yearly 
Ord. Cost of Savings Total Int. 
Life Cash Separate Term Separate Avail. Savings Rate 
Yr. Netcost Value Ins. Rate Ins. Col. 1-5 Avail. Needed § 
1 $2688 ...$1,000 $882 $882 $1806 $18.06 en 
2 1911 $16 984 8.95 8.81 10.30 28.36 aan 
3 18.92 35 965 9.10 8.78 10.14 38.50 saath 
4 18.74 54 946 9.27 8.77 9.97 48.47 4.0% 
5 18.54 68 932 9.45 8.80 9.74 58.21 5.0% 
6 18.34 83 917 9.65 885 9.49 67.70 5.5% 
7 63855 98 902 9.90 8.93 9.20 76.90 5.5% 
8 17.93 114 886 10.24 9.07 8.86 85.76 5.7% 
9 17.71 130 870 10.64 9.26 845 94.21 5.7% 
10 17.50 146 854 = 11.12 9.50 800 102.21 5.7% 
ll WA 63 8H Ns 9.75 7.54 109.75 5.8% 
12 17.07 180 &20 12.24 1004 7.03 116.78 5.8% 
13 1684 197 803 1289 10.35 649 123.27 5.8% 
14 1661 215 785 13.60 1068 5.93 129.20 5.8% 
15 1638 233 767 1442 11.06 5.32 134.52 5.8% 
16 1613 ©252 748 15.30 1144 469 139.21 5.8% 
17, 15.88 270 730 1629 11.89 3.99 143.20 5.8% 
18 15.62 289 711 17.39 12.36 3.26 146.46 5.8% 
19 15.35 308 692 1853 1282 253 148.99 5.8% 
20 15.07 328 672 1981 13.31 1.76 150.75 5.8% 


Two things stand out clearly in this comparison. The 


first is how a 6% interest rate can make it appear that | 
the Term plan is the better. The second, to more exact | 
thinkers, would be why a rate of 5.8% is needed to 7 


equalize the two policies when neither the Northwest- 


ern nor the Aetna makes even 5% net on their invest- | 
ments. Of course the answer is the concealed expense 3 
charge noted above—the unfortunate Term policy- i 
holder has to make about 1% more per annum per year | 
than it is possible for him to make. This last statement | 
is a fact; and is the mathematical proof that such a J 
plan of separate insurance and savings can result only | 


in loss to the policyholder. 
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Returning to elementary investment principles as 
may be found in any text book on the subject, we find 
that the “pure” interest rate is the return on capital 
without risk and that when interest rates get above 
this it is because the element of risk enters. Jn other 
words, in the long run the difference between a 6% 
investment and a 4% government bond will be the fact 
that there will be losses averaging 2% per annum on 
the 6% investment. Practically, we would ask our read- 
ers to think back to 1928 on some investment then 
yielding 6%, and see where it stands today. When we 
show therefore that a man must get 5.8% to equal the 
yield on securities of a grade which net only 4.8%, 
the case is proved because he can’t do it in investments 
of equivalent grade. He must lose, either in interest 


return or in investment losses! 


As a matter of fact, he cannot even equal ‘the rate 
that the insurance company can get. There are two 
principal reasons for this, the first being the diversifi- 
cation which the larger investor has, making possible 
safety with higher yield investments and, secondly, the 
surplus which guarantees his policy in the case of an 
insurance company. Only by putting up an equivalent 
surplus himself, which he cannot do, could he equal 
the protection. In our opinion only Government Bonds 
or savings banks in very strict states are suitable and 
these yield only about 3% to 4%, depending on 
economic conditions. There are likewise some other 
and more minor matters but all working against the 
man who would save separately. One of these is the 
amount of work that he has to do, all of which is done 
automatically in a level rate policy. Another is the fact 
that even though he had a very large policy he could 
not invest the odd amounts which are available each 








year. Bonds are chiefly available only in thousand dol- 
lar units with the exception of the United States 
Government which may be bought in one hundred dol- 
lar units. Items of less than this must wait until they 
can be invested with the resultant loss of interest. Few 
Savings Banks allow interest to begin at once. Pre- 
sumably also the insurance company knows more about 
investments than the average individual. 

The separate savings plan therefore involves: (1) 
considerably higher cost for the insurance; (2) con- 
siderably less interest return on the separate savings, 
and, of course, a loss to the policyholder from both of 
these items. In explanation of the figures used in our 
comparison we would say that we have deliberately 
taken very low cost policies for both the Term and 
Ordinary Life to eliminate differences in company net 
costs so far as possible. Naturally, a high cost Ordinary 
Life if compared with a low cost Term would show 
less advantage but it would still be there. As to the 
necessity for saving we have not touched upon this 
at all and would remark only that saving with a Life 
policy has the advantage of regularity and of semi- 
compulsory payments. Some people can save money 
in no other manner. 

Summing up our articles thus far we believe we have 
demonstrated mathematically beyond refutation : 

(1) That Term Insurance cannot be carried without 
severe financial loss at advanced ages ; 

(2) That it therefore must be reduced at older ages 
and finally eliminated altogether ; 

(3) That if there is any need for savings the com- 
bination offered by the level rate policy cannot be 
equalled in cheapness and has besides other advantages. 

As to the advantages and place of Term insurance 
in the scheme of things, that will be the subject of our 
final article in this series. 











3 HOME LIFE INSURANCE COMPANY OF AMERICA 3 
: PROTECTS THE ENTIRE COMPANY 3 
3 Policies Issued From Birth to Sixty-Five Years Next Birthday 3 
3 Modern Industrial and Ordinary Contracts 3 
3 A POLICY FOR EVERY PURSE AND PURPOSE : 
3 >>> >>> <<<<<<<< 3 
3 INDEPENDENCE SQUARE PHILADELPHIA, PENNA. 3 
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NEW YORK LIFE INSURANCE COMPANY 


51 MADISON AVENUE, NEW YORK, N. Y. 





88th ANNUAL STATEMENT « DECEMBER 31, 1932 











A Mutual Organization, 
Founded in 1845 


Incorporated under the Laws of 
the State of New York 


a 
BOARD of DIRECTORS 
December 31, 1932 


JOHN E. ANDRUS 
Manufacturer, Arlington Chemical 
Company 





NATHANIEL F. AYER 
reasurer, Cabot Manufacturing Company 
(Textiles) 


CORNELIUS N. BLISS 
Chairman of the Boar« 
Biiss, Fabyan & Soeod aby 


HENRY BRUERE 
President, Bowery Savings Bank 
MORTIMER N. BUCKNER 
Chairman of the Boa 
New York Trust “or 


THOMAS A, BUCKNER 


President 


NICHOLAS MURRAY BUTLER 


President, Columbia University 


CHARLES A, CANNON 


President. Cannon Mills Company 


*CALVIN COOLIDGE 


Former President of the United States 


GEORGE B. CORTELYOU 


President, Consolidated Gas Company 


WILLIAM H. DANFORTH 
Chairman of the Board, Ralston-Purina 
Company 


JAMES G. HARBORD 
Chairman of the Board, Radio Corporation 
of America 


CHARLES D. HILLES 
Y. State Manager 
pe Liability Assurance Corp. 


HALE HOLDEN 
Chairman of the Board, Southern Pecific 
Company 


CHARLES EVANS HUGHES, Jr. 
Hughes, Schurman & Dwig 


ALBA B. JOHNSON 
Retired 


PERCY H. JOHNSTON 
President, Chemical Bank & Trust 
Company 


WILLARD V. KING 
Retired 


GERRISH H. MILLIKEN 
Deering, Milliken & Company 


FRANK PRESBREY 
Chairman of the Board, 
Frank Presbrey Company 


GEORGE M. REYNOLDS 
Chairman of the Board, Continental 
Illinois Bank & Trust Company 


J. BARSTOW SMULL 
Vice-President, J. H. Winchester & 
Company 


JESSE ISIDOR STRAUS 
President, R. H. Macy & Company, Inc. 


RIDLEY WATTS 
Director, Chemical Bank & Trust 
Company 


Elected January 11, 1933: 


ROBERT E. DOWLING 
President, City Investing Co. 


*JAMES ROWLAND ANGELL 
President, Yale University, elec: 
a 8, 1933, to gaccose Mr. Collidge, 
ho died January 5, 1933. 


To the Policy-holders and the Public: — 


During the year 1932 the New York Life Insurance Company paid to its living 


policy-holders and to the beneficiaries of those who died, the sum of 


It met every obligation from its current cash income 


during the year amounting to 


in its history. 


The assets of the Company amount to 


$1,974,076,041.43 


$46,623,111.32 


and closed the year with a larger amount of cash in bank than at any other year-end 


The total liabilities of the Company amount to 


$1,860,106,133.54 


included in which are policy reserves calculated upon the most conservative basis 
used by Life Insurance companies; a provisional apportionment of $§2,059, 288 for 
1933 dividends to policy-holders, and a special reserve, not required by liw, of 


$36,630,709.74. 
Its unassigned funds (surplus) over all liabilities amount to 
$113,969,907.89 
New paid for insurance effected during 1932 amounts to over 
$§21,000,000 
At the close of 1932 the Company had outstanding insurance in force of over 
$7,300,000,000 


The total income of the Company during the year was 


and the percentage of each to the total: 


Description of Investment 


$407,235,904.31 


The following table shows the assets of the 


Company under various headings 


Asset Value 


, made new investments 


Per Cent to 
Total Assets 





Cash on Hand or in Bank 


United States Government Bonds 
State, County and Municipal Bonds . 


Public Utility Bonds . 
Industrial Bonds 
Railroad Bonds 


Canadian Bonds (Dominion, Province, 


etc.) 


United Kingdom of Great Britain and Ireland 


Bonds. . 
Other Foreign Bonds. 


Preferred and Guaranteed S Stocks. 
Real Estate Owned (including Home Office) 
First Mortgages on City Properties 


First Mortgages on Farms 
Policy Loans 


Interest and Rents Due and Accrued 


Other Assets 
Total . 


(In this statement, bonds not subject to amortization and all Preferred and 
Guaranteed stocks are valued on basis prescribed by the National Con- 
vention of Insurance Commissioners.) 


DQemar A Murarcnan— 


President 








$27,697 604.76 1.40 
56,009,519.74 2.84 
129,486,343.11 6.56 
147,550,734.61 7A7 
19,187 336.03 9 
— 376,878,012.42 19.09 
City, 
38,817 ,205.78 1.97 
4,987 ,377.90 -25 
2,359,029.10 12 
80,883,896.00 4.10 
48,146,598.73 2.44 
529,478,296.81 26.82 
22,451,275.96 1.14 
419,798,911.98 21.27 
36,168,670.83 1.83 
34,145,227 .67 1.73 
. $1,974,076,041.43 100.00 
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INSURANCE LEGISLATION—Continued 

the claims now being made on them. In an attempt to 
keep these companies afloat, some states have appar- 
ently gone on the principle that if such companies 
cannot pay, they will not permit any company to pay. 
This is a form of business suicide which we hope the 
good judgment of the citizens of these states will rec- 
ognize as such in sufficient time. 

All companies which are in such shape that they can 
continue to meet these claims (and, as stated before, 
they include all of the first-class companies) should be 
permitted to meet them. The only justifiable restric- 
tions are against panic withdrawals for no necessary 
reason. These may properly be stopped. 

Finally we would like to point out that no legislation 
can make solvent an insolvent institution of any sort. 
The banking crisis is sufficiently recent to point the 
moral. Each institution does business on the confidence 
of the general public, and if the general public decides 
(whether for a just or an unjust reason) that it no 
longer cares to do business with a certain institution, 
that institution is through. States can easily pass laws 
to the effect that the life companies have no liability, 
being required to make no payments at all. The State 
cannot pass a law forcing all citizens to pay premiums 
to such a company, and it is idle to maintain that the 
public would pay such premiums. The natural result 
of any such plan would be a cessation of new and 
renewal premium income which would make impossible 
the further operation of the company. 

The answer to the difficulty is the same as it was in 
the case of the banks—liquidation, Insurance Depart- 
ments should be equally courageous as our President, 
and keep public confidence in life insurance alive by 
closing down concerns which are no longer able to 
operate profitably. Although there seems to be great 
objection to such a course, it is a fact that receivership 
is the only just and equitable solution for the problems 
of an insolvent corporation! For example, a life com- 
pany which does not have assets sufficient to cover its 
liabilities, does great injustice to all other policyholders 
when it lets one such policyholder get one hundred 
cents on the dollar on a surrender or loan; and likewise 
is equally unjust to every new policyholder that joins 
the company. To protect what is left, operations as a 
going concern should cease and the assets liquidated 
as economically as possible. 

A grave responsibility confronts the Insurance Com- 
missioner of each state. It calls for accurate thought 
and drastic action. Postponements and evasions no 
longer suffice—the crisis is drawing near, when these 
problems must either be met and surmounted, or else a 
stronger leadership will prevail. A. D. B. 


Extract from Annual Statement 


December 31, 1932 


INSURANCE IN FORCE 
$374,278,796.00 


TOTAL ADMITTED ASSETS 
$74,407,234.16 


PAYMENTS TO POLICYHOLDERS AND 


BENEFICIARIES IN 1932 
$11,263,355.18 


The 
Lire InsuRANCE CoMPANY 


IRGINIA 


RICHMOND, VA. 
Incorporated 1871 


* Braprorp H. Wacker, President 

















Large Enough To Offer Every Policy 
and Service. Small Enough For Every 
Agent To Know That He Is a Part of the 


Company—and Growing With It. 


i. 
2. 


Participating and Non-Participating 

All Usual Ordinary and Limited Life 
policies 

Children’s Insurance 

Annuities 

Thrift Policies 

Family Income 

Life Expectancy 

Optional Term to 65 

Investment Income Bond 

Endowment Annuity 

Preferred Policies 

Group and Wholesale 

Sal Savings 

Sub Standard 


LiFe Ins 


URANCE 
S. F. Clabaugh, President 
BIRMINGHAM, 
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NEW YORK REGULATIONS ON 
LOANS AND SURRENDERS 

New York State Assembly and Senate, acting on 
March 7th, 1933, passed three bills vesting broad dis- 
cretionary powers in the Governor and the State Bank- 
ing Board as well as the State Superintendent of 
Insurance in relation to the conduct of banking and 
insurance transactions during the existing emergency. 
Power is granted during this period to suspend any 
law in whole or in part or to make, rescind, alter and 
amend rules and regulations in the interest of the pub- 


lic welfare. Any rule or regulation thus made super- 


sedes any existing law that may be inconsistent there- 
with. 


N. Y. REGULATIONS BY VAN SCHAICK 

Editor's Note: This ruling is given in full, as it has served 
as a model for a number of states. Among states with similar 
restrictions are Connecticut, Pe nnsyli ania, De leware, Illinois. 
Texas and the District of Columbia have given special extra 
authority to the Insurance Department. Michigan has limited 
payments to what the company can pay without selling secu- 
rities, and Indiana has forbidden cash or loan values until 
June 30, 1935. 

Pursuant to the authority vested in me under Chapter 40 
of the Laws of 1933, I, George S. Van Schaick, Superintend- 
ent of Insurance of the State of New York, hereby make 
the following rules and regulations imposing® upon insurers 
transacting the business of life insurance conditions which are 
necessary and desirable to maintain sound methods of insur- 
ance and to safeguard the interests of policyholders, benefi- 
ciaries and the public generally during the present emergency : 
I, LOANS AND CASH SURRENDER VALUES. 

Until further order of the Superintendent of Insurance no 
life insurance corporation organized under the laws of the 
State of New York and no foreign corporation authorized to 
transact the business of life insurance in the State of New 
York shall as to any pending or future application under any 
life insurance policy or annuity contract issued in the United 
States, or in any territory or possession thereof, pay the cash 
surrender value of any such policy or contract or make any 
loan on the security of any such policy or contract, except 
as hereinafter provided; 

(a) Loans. Any such corporation may make a loan on any 
such policy or contract solely for the purpose of having such 
loan applied to the payment of any premium or any obliga- 
tion of the policyholder, to such corporation. 

(b) Cash Surrender Values. Any such corporation may 
allow a cash surrender value for any such policy or contract 





— 


solely for the purpose of having such cash surrender value 
applied to the payment of any premium or any obligation of 
the policyholder, to such — 

Il. EXTREME NEED Cz 

(a) Ordinary cent ” Nothing hereinabove provided 
shall prevent any such corporation from allowing, in addition 
to the loan and cash surrender values provided for in para- 
graph | hereof, a cash surrender or loan value not in excess 
of One Hundred ($100.00) in the aggregate on all policies 
and contracts on the life of any one individual in any 
of extreme need. 

(b) Industrial Insurance. In respect to any policy of In- 
dustrial Life Insurance, in any case of extreme need on the 
part of the holder of such policy, ascertained through personal 
investigation of the circumstances by a represent itive of the 
company, any such corporation may pay or allow for the 
relief of such industrial policyholder a cash surrender value 
for any of its industrial policies on the life of such policy- 
holder or on the life or lives of any member or members of 
such industrial policyholder’s immediate family. 

Ill. SUMS ON DEPOSIT. 

Subject to the foregoing, no 
any sum deposited with it or allowed to accumulate in its 
possession under any policy or contract except that such 
corporation may pay the interest on any such sum at the due 
date thereof, and any principal sum which shall become due 
without the exercise of the option of withdrawal, and may 
continue to pay installments of such sums according to con- 
tracts now or hereafter in force. 

Dated: March 9, 1933. GEORGE VAN SCHAICK, 


Supe rinte ndent of Insurance 


NEW YORK DEPARTMENT RULING 
MODIFIED MARCH 17TH 
The rules and regulations promulgated by the New York 
Insurance Department on March 9 relative to loan and sur- 
render values during the emergency period have been modified 
by the superintendent of Insurance under date of March 17. 
The rules have been liberalized to permit insureds to receivé 


case 


such corporation shall pay 


the full loan or cash values in their policies if they satisfy 
the company that it is necessary for the continuance of pay- 
roll expenditures. Also, where an application was made for 


loan or cash value prior to March 10, if the company is 
satisfied that the — ition was made in good faith for en- 
gagements made by the policyholder prior thereto from th 
failure to carry out which he would suffer hardships, th: 
transaction may be completed and the cash or loan value 
allowed. Where rules and regulations of other states require 
conditions or action Se with the rules of the New 
York Department as of March 9 and the amendment thereto, 
such rules and regulations of the New York Department ar: 
modified to permit the company involved to comply in such 
state with the requirements of its supe tvising authority except 
that nothing in the New York original ruling or amendment 
shall affect the payment of death claims, matured endowments, 
annuities, disability payments and instalments on supplemen 
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INSURANCE DECISIONS DISCUSSED 


Courtesy of 
Samuel P. Weaver, C.L.U., President, Great Northwest Life Insurance Company, Spokane, Wash. 


OER SEER Tt 


Ee TE td 1 


Editor’s Note: This is one of a series of articles vontributed to this publication by eminent insurance attorneys, It is obvious that 
these discussions of legal matters may not, at all times, exactly ex press the views of Alfred M. Best Company, Inc., but we trust 
they may prove of interest and value to our readers. 


LIFE INSURANCE— 


STATUS OF THE PROCEEDS OF LIFE INSURANCE 
UNDER THE COMMUNITY PROPERTY SYSTEM 


4E community property system is in use in the States of 

Arizona, California, Idaho, Louisiana, Nevada, New Mex- 
ico, Texas and Washington. 
The community and community property are created by 
statute. Property and pecuniary rights owned by the husband 
or the wife before marriage and that acquired by him or her 
afterwards by gift, bequest, devise or descent, or with the rents, 
issues and profits thereof, are the separate property of the 
husband or wife. Property not acquired or owned in the man- 
ner necessary to make it separate property, and property which 
is acquired after marriage by either husband or wife or both, 
is community property.1. Whether it is separate or community 
is determined by the marital status at the time of its acquisi- 
tion or by the character of the consideration paid for it.2 The 
presumption is that property acquired during marriage be- 
longs to the community. The husband has the management 
and control of community personal property with the power of 
disposition subject to the limitations hereinafter discussed.* 


Different theories have been advanced for determining the 
separate or community characier of a life insurance policy. The 
one most generally accepted is that which regards the policy 
as one continuous contract instead of a series of separate 
periodic contracts.° Under this theory the policy will be ad- 
judged to be separate or community property by (a) ascertain- 
ing the marital status of the assured at the time it is issued, or 
(b) by determining the char acter of the funds used to pay the 
first premium.® That is, a contract purchased while the in- 
sured is single, is his separate property. If acquired after 
marriage, and the first premium is paid with separate funds, 
the contract is also the separate property of the insured. If 
community funds are used later in payment of premiums on a 
contract which is separate property, the separate character of 
the contract is not changed thereby. The payment of subse- 
quent premiums from community property is only the per- 
formance of a condition necessary to keep alive the policy which 
in its inception was separate property.? This is the rule an- 
nounced as to the acquisition of other property rights, and it is 
reasonable to conclude that it will be extended to the life 
insurance contract. 


Insurance by an Unmarried Person 


Two situations arise in connection with insurance by an un- 
married person, depending upon whether the policy is paid up, 
or whether it is being paid upon an annual premium basis. 


A paid-up policy upon the life of a single person is patently 
his or her separate property.8 The insured may deal with it as 
he desires. He may name as a beneficiary his estate, parents, 
creditors, relatives or strangers of the blood. Should he sub- 
sequently marry, his wife will have no claim upon the cash 
value, no control of a change of beneficiary and no interest in 
the proceeds upon the death of the insured, unless of course 
he should have named her the beneficiary. If the policy is 
payable to the insured’s estate, the proceeds are separate as- 
sets of his estate and are distributed according to the laws of 
distribution relating to separate property. 


A more difficult problem is presented when the contract is 





COMMUNITY PROPERTY 


upon the annual premium plan. If the contract is entered into 
before marriage, and the insured then marries but pays the 
premiums from his separate property, the proceeds belong to 
his separate estate.® If the subsequent premiums are paid 
from community funds, the contract still remains separate 
property. The community estate should be re-imbursed for 
the premiums paid from its funds, unless the facts show an in- 
tention to make a gift of the community funds to the separate 
estate of the insured. If the policy is payable to the wife, the 
proceeds are her separate property.1° If the policy is payable 
to parents or strangers, the community will be entitled to re- 
imbursement of the community funds paid as premiums, un- 
less the court finds that the community made a gift of the 
premiums to the insured’s estate. If the policy is payable to 
creditors of the community, the court would probably consider 
the first premium a gift to the community. 


Insurance by a Married Person 


A contract of insurance issued during coverture is pre- 
sumptively community property.11 Texas and Louisiana, how- 
ever, are inclined to hold to the contrary view. In Texas ina 
leading case, in which the husband had taken a policy upon the 
life of his wife naming himself as beneficiary, and paying the 
premiums from community funds, the court held the proceeds 
to be separate property.’ In Louisiana, a husband insured his 
life in favor of his wife. He secured an assignment from his 
wife to himself, and then transferred the policy to a creditor. 
Upon the death of the husband both the wife and the creditor 
claimed the proceeds. The court decided in favor of the wife, 
holding that her right and interest in the policy was her sepa- 

rate property.13_ If any person asserts the contract to be sepa- 


1 Revised Statutes of Arizona, 3848. 
Keer Civil Code of California, 162-164. 
Idaho Compiled Statutes, 4656- 4660. 
Merricks Revised Civil Code of Louisiana, 
Revised Laws of Nevada, 2155-2160. 
New Mexico Statutes, 2757, 2758, 2764-2 
Compiled Texas Statutes, 4621-4624. 
Milisch v. Hillhouse (Nev.) ) 228 Pac. 307. 
2 In re Brown’s Estate, 124 Wash. 273, 214 Pac. 10 
In re Neiss Estate, 152 Wash. 336, 227 Pac. 849. 
3 Volz v. Zang, 113 Wash. 378, 194 Pac. 409. 
In re Moseman, 38 La. 219. 
4 Rem. Revised Statutes of Washington (1932) 6890-6892. 
McKay, Community property, 672, 673, 741, 742. 
5 New York Life Ins. Co. v. Statham, 93 U.S. 34, 23 L. ed. 789. 
Succession of LeBlane (La.) 76 So. 223. 
7 McKay, Community Property (2nd ed.) Sec. 517. 
Blackenship Bros. v. Knox, 105 Wash. 416, 178 Pac. 628. 
8 McKay, Community Property (and ed.) 479. 


2334 (2314). 


767. 


In re Moseman’s Estate, 38 La. Ann. 219. 

9 Mutual Benefit Life Ins. Co. v. Lindquist, 140 Wash. 345, 248 Pac. 
808 
In re Moseman’s Estate, 38 La. Ann. 219. 


10 Rem. Revised Statutes of Washington, 7230-1. 
Succession of LeBlac (La.) 76 So. 223. 
McKay, Community Property (2nd ed.) 488. 
Succession of Bofenschen, 29 La. Ann. 711. 
11 In re Brown’s Estate, 124 Wash. 273, 214 Pac. 10. In re Castag- 
nola’s Estate (Calif.) 230 Pac. 129. In Succession of Buddig (La.) 32 
So. 361. 


12 Martin v. McAllister (Tex.) 63 S.W. 624. 

13 Lambert v. Penn Mutual Life Ins. Co. (La.) 24 So. 16. See also: 
Putnam v. N. Y. Life Ins. Co. (La.) 7 So. 602. Tutorship of Crane 
(La.) 17 So. 431. 


Continued on page 787 
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| 28th Annual Statement Seniaieas 31, 1932 
ASSETS LIABILITIES ; 
CASH: Legal Reserves to protect . 
U. 8. Bonds policy contracts ......... s27,210,681.00 | Conservative 
and Notes $603,753.64 Death Claims due and un- - } 
Deposits in DEE 66-456be kt eC e Kecennegs None 
Sanke sana 558,553.05 Claims reported but proofs Investment 
————————— $1,157,306.69 of loss not received oe 154,019.89 | 
BONDS: Premiums and interest paid 2 
— County and Munici- Bh DUNNMSS cccccccesecesss 260,006.45 Practices 
thine ascnuiecan 3,247,584.62 Reserve for taxes and ex- 
Public Sewage 4,150,753.10 penses payable in 1933... 154,851.46 | The Company makes no 
DE ists daetheundceda 1,457,524.63 Policyholders dividends on a lateral a dice | 
Industrial ................ 349,860.76 DE. abner eecascunsnsae 1,327,882.58 rie s ae ee prem ee “lt Re l | 
+a ADDITIONAL RESERVES: mow TVESY Tt Sleene. a. | 
omer Sanweaas LOANS: on ee Fer future Estate mortgages number (| 
4OONS «16 -ee eee ceeene 5,507,949.2 dividends .. 19,503.67 i 
Farm MEE Satieteceaed« 4,185,975.31 Special Contin ™ ; 1226, averaging less than 
olicy Loans and Pre- poe Ractagy oe $8,000 each, and no loan is 
a Hotes Nee eter 5.007.268.30 serve ....... 700,000.00 for as much as two-tenths of 
Sa GOCeawene ce 2,512,495. Unassigned f the C ‘ 
Due and Deferred Pre-............. 545 | one een en See ee 
| miums( Net) ........... 917,150.31 eee oe | assets. Excluding U. S. Gov 
| Interest Due and Accrued 670,146.15 Gross Surplus ............. $2,407,049.65 ernment obligations, bond in- a 
BE atuhewindesticanauns $31,514,491.03 CN ‘ekdwrtechkavendecesetx $31,514,491.03 rang! consist of 444 | 
ifferent issues, averaging less | 
| Some Mutual Trust Statistics _ than $25,000 per issue, with | 
heen nas Three “De- no holding in excess of three- 
Ordinary Tears ero tears pression’ Years tenths of one percent of the 
24 - 1925 - 192 1927 - 1928 - 1929 - 1931 - 1932 t 
| SE POR sca cade vieecss ves $14,198,163 $19,519,339 $23,037,081 assets of the Company. 
| Increase in Assets ..--.. 6,634,660 8,228,743 5,710,089 
vidends © Policyholders 1,168,958 1,800,950 2,764,236 | | 
| *Net Rate Earned on Assets ... 5.71% 5.3% 4.71% | M UTUAL TRUST 
*Actual to Expected Mortality 48.7% 45.9% 44.2% | 
oShece Wear Avesace LIFE INSURANCE 
IN 1932 | COMPANY 
FI AE OE APT ERE yy 467.07 
hd chat cas adnan Seg enamnteidiede-eciverios 588,986.92 EDWIN A. OLSON CHICAGO | 
-. £&. £, eRe EHte Re ahr Selo Renae ones: 403.99 Preside 
Total Payments to Policyholders since Organization .................... $28,594,282.31 wae nancies | 
SOF DEE chad besvece sey ede sucwnesee buss bewalbwacéessceusss $170,061,512.00 * “As Faithful as Old Faithful” | 
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INSURANCE DECISIONS—Continued 


rate property, the burden of proving it rests upon him.1# Oc- 
casionally the first premium has been paid partly with separate 
funds and partly with community funds. If it has been, the 
separate or community character of the policy will be deter- 
mined by the funds out of which the subsequent premiums are 
paid. If the subsequent premiums are paid from separate funds 
the courts will undoubtedly consider them a gift of the com- 
munity funds to the separate estate. If the subsequent pre- 
miums are paid from the community funds they will presume 
a gift of the first premium from the separate to the com- 
munity estate. These presumptions are made because of the 
relative insignificance of the part that the first year premium 
bears to the total premiums paid. The court, however, will 
not indulge in the probability of a gift until the presumption 
that the contract is community property is overcome. This 
doctrine would not be available if a paid-up contract was pur- 
chased partly by separate funds and partly by community 
funds. In such a case the court would undoubtedly follow the 
rule announced in connection with the purchase of other prop- 
erty, dividing the proceeds between the community and separate 
estates in proportion to the premiums paid from each source.15 


Beneficiary 


In the discussion which follows I have assumed that the in- 
sured has reserved the right to change the beneficiary, and that 
he or she has received no interest in the policy prior to the 
death of the insured. 


If the policy is the separate property of the insured, he may 
change the beneficiary at will. If originally payable to his 
wife, the insured may change the beneficiary to his parents, 
children, creditors or strangers. 


If the policy is community property, the right of the husband 
or wife to name a beneficiary is restricted. Except with the 
consent of both members of the community only the husband, 
wife, children, creditors or the community estate may be 
named. Although the husband is the statutory manager of 
the community, he must use the funds for the benefit of the 
community. He cannot give the funds away in fraud of his 
wife; and he cannot, therefore, give away the community funds 
used in the payment of premiums to a stranger of the com- 
munity whom he may have named as beneficiary.?® 


Children of the members of the community may be benefi- 
ciaries. The community is obligated to them for their educa- 
tion and support. Premiums paid for this purpose are not a 
gift and are in no sense a fraud upon the community. Under 
a decision of the Supreme Court of the State of W ashington, 
it is probable that a husband may even pay the premiums over 
the wife’s dissent.17 In Texas he may name the children of a 
former wife as beneficiaries and pay the premiums from com- 
munity funds.18 

Under certain conditions an aged parent or relative may bhe- 
come the beneficiary. A Texas case held that an aged father 
could be the beneficiary when the contribution of the com- 
munity was small. A California case permitted a husband to 
take out a policy in favor of an aged relative to whom he owed 
obligations of an unascertained character. In a Texas decision 
the court held that in a policy made payable to the heirs and 
assigns of the assured, the mother and father who were the 
heirs at law of the insured, were entitled to the proceeds. 


Creditors may be named as beneficiaries. As the manager of 
the community the husband may borrow money for the benefit 
of the community. He may pledge community personal prop- 

14 Mutual Benefit Life Ins. Co. v. 140 Wash. 345, 248 Pac. 
808. 

15 Katterhagen v. Meister, 75 Wash. 
_16 Parker v. Parker, 121 Wash. 24. 
Sec. 172 New Mexico Statutes, Sec. 2766. Watson v. Harris, 61 Tex. 
Civ. App. 263, 130 S.W. 237. Nixon v. Brown, 46 Nev. 430, 214 Pac. 
524. Merricks Revised Civil Code of Louisiana, 2404. 

17 Stevens v. Naches State Bank, 136 Wash. 137, 238 Pac. 918. 

18 Rowlett v. Mitchell (Tex.) 114 S.W. 845. 

19 Cade v. cup W.O.W., 27 Wash. 218, 67_Pac. 603. ees v. 
(Texas) 146 S.W. 265. Union Mutual Life Ins. Co. v. 

Cal. 497, 238 Be. 1034. Mullins v. Thompson, 51 Tex. 7. 


Lindquist, 


112, 134 Pac. 673. 
Kerr Civil Code of California, 


Jones 
roderick, 196 
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INSURANCE DECISIONS—Continued 


erty as security, either at the time the loan is made or subse- 
quently. He may, therefore, secure community creditors hy a 


life insurance policy upon his life, and pay the premiums from 
community funds.?° 


Divorce 


A life insurance policy is property to be disposed of upon 
the granting of a divorce. The husband and wife have a vested 
interest in it the same as other personal property. If the 
policy is not disposed of, it becomes the common property of 
both parties, each owning an undivided one-half interest.2! 
The divorce decree should award the policy to one of the 
spouses, who might thereafter take advantage of the terms of 
the contract (a) to pay the premiums and maintain the policy, 
or (b) to withdraw the cash value, or (c) to secure a Pg 
policy. In the case of Bundy v. Bundy, 148 Wash. 271 
Pac. 268, the husband, a widower, had an insurance ern upon 
his own life. His second wife, who was then the beneficiary, 
had paid some of the premiums during their marriage. When 
divorced from his second wife, the husband was awarded the 
policy, the court saying: 


“Some contention is made by the wife that the court 
had no right to order the insurance policy on the hus- 
band’s wife and which named the wife as beneficiary, 
turned over to him. During their married life, a 
portion of the premiums had been paid by the wife. 
The amount was small and was taken into considera- 
tion by the trial court in fixing the property settlement. 
The argument apparently sought to be made here is 
that since the wife was made the beneficiary under the 
policy, a divorce decree cannot affect her rights. But 
appellant has misconceived the holdings of the various 
courts upon this question. Under our statutes, the 
court has power to deal in a divorce case with all the 
property, separate and community, of the parties, and 
make such disposition as appears to be just under all 
the circumstances.” 


An interesting question will arise when the court awards 
a policy upon the husband’s life to the divorced wife. Upon 
the dissolution of the community by divorce, the insurable in- 
terest of the wife ceases. Can, therefore, an insurance con- 
tract, valid at inception, be assigned to one having no insurable 
interest in the life of the insured at the time of the assign- 
ment? On this matter the authorities are in conflict, the 
majority holding that the assignment is valid. Washington 
has in effect adopted the majority rule.2?_ Louisiana and Texas 
will not permit such an assignment.?3 In Texas the court 
denied a divorced wife’s claim for one-half of the proceeds of 
a life insurance policy or one-half the cash value on the ground 
that she had no insurable interest after divorce. The courts 
which do not permit the assignment hold that there is no dis- 
tinction between an assignment of a policy to a person without 
an insurable interest and the procurement of a policy by such 
person in the first instance. If the person to whom the policy 
is assigned by the court should immediately withdraw the cash 


value, the objection of the minority rule would probably be 
eliminated. 


Creditors Right to Insurance 


The right of creditors to the proceeds of an insurance policy 
depends upon the statutes of each state. The statutes vary 
considerably. The protection afforded, however, may be illus- 
trated by the provision of the Washington Code: 


“That the proceeds or avails of life insurance hereto- 
fore or hereafter effected by any person on his own 
HEE i628 in favor of persons other than him- 
es shall be exempt from all liability for any 


20 Union Mutual Life Ins. Co. v. Broderick, (Cal.) 238 Pac. 1034. 
21 McKay, Community Property (2nd ed.) Sec. 1345. Gratton v. 
Weber, 47 Fed. 852. Harvey v. Pocock, 92 Wash. 625, 159 Pac. 771. 
22 Humphrey v. Mutual Life Ins. Co., 86 Wash. 672, 151 Pac. 100. 
Tee v. Brotherhood of America Yeoman, 111 Wash. 367, 190 pac. 1005. 
23 Whitselle v. Northwestern Mutual Life ae lai (Tex.) 221 S.W. 





575. Hays v. Hays, 48 La. Ann. 749, 19 So. 82 
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debt of the person effecting the insurance ..... un- 

less the contrary appears from the terms of the policy; 

ee provided, that, subject to the statute of limita- 

tions, the amount of any premium for said insurance INDIANAPOLIS LIFE 

paid in fraud of creditors with interest thereon shall 

ome to their benefit from the proceeds of the pol- INSI JIRANCE COMPANY 
When are premiums paid in fraud of creditors? This is a The Indianapolis Life was organized in 1905 to furnish Life 

ion P id " 1 ld and Endowment Insurance and annuities at the Lowest 

question of fac remiums paic during inso vency wouilc Possible Cost. It is a Mutual, Legal Reserve Company, 

probably constitute such fraud.2° In a case in which the pre- owned BY THE POLICYHOLDERS, FOR THE POLICY- 

were entirely paid out of a fund wrongfully and peat ey Mn the ae nee Papeete taven, Santon 

- ; - : 7 mpulsory Deposi Ss, i 

illegally appropriated, the court held that the policy and the investments to high-grade, non-speculative securities, depos- | 
proceeds from it became impre ssed with a trust, and that the ited with the State of Indiana, as a further guarantee of | 
creditors could follow them into the hands of the insurance fulfillment of every policy obligation. No Indiana Life Insur- | 

ance Company may make loans to its Officers or Directors, 

nor invest in the securities of any Company in which an 

Officer of the Insurance Company is either an Officer or 

Concern of Insurance Company Director. 

The insurance company is especially concerned with the REMARKABLE HISTORY - : 

) yr by f - b 2 the e ompany s ar witnou promotion expenses. t 
problems arising (a) over the rights of creditors when the borrowed the required $25,000 guaranty State Deposit. The 
premium is paid i in fraud of creditors, (b) over the recognition 250 charter members were obtained without expense. No | 
of the claim of a beneficiary, who is a stranger to the com- ee ee no ~~ not even . es + 

cs ft. . printed until the Company began issuing policies, and then | 
: A and (c) a the rights of a wife upon the dissolu only one small office and one employee at ten dollars a week. 
tion of the community by divorce. 

The general rule as to the rights of creditors has been ex- SUCCESSFUL ins " . . 
iresse by > 9 ~hing > be pe e ompany was successtu rom the start. t now as 
pressed in the W ashington statute. It provides: over $100,000,000.00 of quality insurance in force, is operat- 

= ; : 7 . ing in ten states. From the very start, it has given to 

“The company issuing the policy shall be discharged Policyholders liberal Annual Dividends and Seven Extra | 

from all liability thereon by payment of its proceeds Dividends. The Company has never departed from its original | 

pis Race seat. ihn: tenia ans Gulden. eanth wane. purpose, and has never entered any race for size. Our motto 
in accordance with its terms, unless before such pay has always been SAFETY FIRST, HOW WELL MAY WE 
ment, the company shall have written notice by or in SERVE, RATHER THAN HOW MANY. Therefore, our | 
behalf of a creditor, who with specification of the pore ao —— deg an, 2 Policyholders, whose 

amount claimed, claiming to recover for certain pre- = a 

miums paid in fraud of creditors ..... SPLENDID CONDITION 

The oe ny has felt NO SPECIAL STRAIN ON ITS 
This rule as to notice will probably be followed in states not RESOURCES. It has not been necessary for the Company 
having this statute » to dispose of any securities for ready cash and neither have 
laying this statute. , we borrowed from any source. On the contrary, our Cash 

The claim of a beneficiary who is a stranger to the com- gg iy ee nae ree Sone 
munity may be challenged by the wife if the premiums have hen been buying choice a cota armen oO PERMA. 

from community funds. If the payment of the NENT INVESTMENT, and investing in the highest grade 

premium constitutes a gift in fraud of the right of the wife —_ for — ss. And we have on hand larger Cash 
funds, the wife may claim a community interest in I a Se | 
the policy and in its proceeds.?8 The liability of the company SOUND PRINCIPLES—PRACTICES | 
for this community interest depends upon notice from the wife THE GOOD SHOWING MADE BY THE INDIAN- | 
The requirement of notice is supported by eet cee on — esteem - ps re it is aga sd se 
t are results of tenacious a ren ce] | 
the following arguments. The husband is the statutory man- seemed aanentatiee cal aenthens. 4 sai 
community with power to dispose of the com- We never issued special or board contracts. All Policy- | 
munity personal property. A gift by the husband is not void naa are dealt with fairly and equitably in the spirit of | 

idable only. There is ivati > utuality. 
but voidable only. There is no obligation upon. the We never issued extravagant contracts to agents, thus | 
company to go out and investigate as to the possible objections burdening future business with more than it should bear. 

or rights of the wife. It is her duty to be vigilant in assert- We never tempted new Policyholders with excessive divi- | 

ing her own rights. If not so notified by the wife, the com- —_ + cash values at the expense of the older Policy- 
pany is justified in paying the proceeds to the designated bene- We have been very modest in the payment of salaries, and | 
The wife would be relegated to her right to proceed economical in general home office expenses. 
beneficiary who has collected.2® There remains, auoed de Uatiamen ak cae Ge ee 
however, the fact that the company has notice in its applica- oo Accident Insurance, which properly belongs in another | 
tion that the beneficiary is a stranger to the community, and field, and which has cost Life Insurance Companies millions 
under certain conditions some court might hold this fact notice ond mittens of dollars, and comsed seach Stgetion. carefully 

I In order to avoid the possibility of this ques- selected agency staff. We have never made a bid for reinsur- 

Great Northwest Life requires the wife to sign the ance, sub-standard, or brokerage business, and we have 

li i 1 i - 1 tak r any other Compan 
ap re ; se , > stra re S g as nmever taken ove y y. | 
application or to consent to it when a stranger is named as We reaffirm our pledge to keep the Company within safe, 

conservative lines, - —— in no —— experiments, ~ 

The same rule of notice to the company applies in the event observe the spirit of Mutuality, and in the future. as in the | 

The contract is with the assured and not with past, to keep QUALITY, SERVICE, and SAFETY FIRST. 
and there is no presumption upon application ait sili Saisie sss $15,022,659.58 | 
for a change of beneficiary that there has been a divorce. In (Gain 1932, $1,020,912.71) | 
por Paid Policyholders, 1932 ......... sonaei ae 
; ; 1s lashing > Ras alan: c eat a Rr a J 
Revised Statutes of Washington, 7230-1. See also: Suc Mortality to expected, 1932 ............ 42.5% 
cession of Hearing, 26 La. Ann. 326. McKay, Community Property Average Mortality 27 years .. 2 tig peer Bet 40.6% 
(2nd ed.) Sec. 482, 48 I ay oo Crain sgisin's.arsinien 767,426.34 


» Hendrie Mfg. ‘Co. v. Platt, 13 Col. App. 35, 56 Pac. 209. 
26 Thum v. Wolstenholme, 21 Utah 491, 61 Pac. 537. 
27 Rem. Revised Statutes of Washington, 7230-1. 
28N. Y. Life Ins. Co. v. Bank of Italy (Cal.) 214 Pac. 61, 243 Pac. 


431 
Pacific Mutual Life Ins. Co., 198 Cal. 91. 


29 Blethen v. 
Western Union Life Ins. Co., 125 Wash. 200, 215 Pac. 321. 
20 L.R.A. 566. 


Gilman, 183 N. Y. 369, 
Continued on next page 


Schade v 


Holmes v. 





(Gain 1932, $41, 458.34) 


In Indiana, Illinois, Michigan, Ohio, Texas, California, 
Florida, North Carolina, Iowa and Minnesota. 


For Agency apply to Home Office 
FRANK P. MANLY, President. 
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INSURANCE DECISIONS—Continued as investigating any changes which may have oc- 


a Washington case in which all premiums, except the last, had curred in the marital situation and relations of the as- 


Bi fm 


” 

been paid from community funds, a divorce had been granted, sured.” 2 

and the beneficiary had been changed from the ex-wife to the at 

assured’s father, the court held that the assured with the ap- Rule of Decision 

proval of the new beneficiary, was entitled to the surrender The status of life insurance proceeds has been determined 

value. Judge Frater of the trial court held: by the conflicting rules of two systems of property. Our com- 

munity system is the product of the civil law. Life insurance 

“The said plaintiff as manager of the marital com- developed under the common law, and was not recognized in 
munity while it existed between the plaintiff and the the civil law until long after its principles had become prac- 
defendant Frances Mende, had full power, right and tically fixed in character. In general the common law has 





authority under the laws ..... to deal with, handle, 

receive < quir es value s , , ; . zo . 

eceive and acquire the surrender value of said policy prevailed, and now constitutes the rule of decision. The com- 
or any part thereof without procuring ..... the writ- 


munity property system has furnished the modifications and 
exceptions. The life insurance contract, therefore, has been 
interpreted by the rules of the common law, as they have been 
modified by the community property system. In making this 
interpretation the courts have adopted insofar as it has been 
possible the principles in force as to other forms of property, 
and they will undoubtedly follow this practice in disposing of 
the many questions yet to be decided. 


ten consent, approval or authority of the said Frances 
Mende while as a member of the community, or other- 
wise, and that under the law of this state the plain- 
tiff complied with the entire requirements when he 
filed the request and consent which he did with the 
insurance company to receive the surrender value of 
the same ..... "30 














To hold otherwise the court asserted in a California case 30 Mende v. Mende, 148 Wash. 432, 269 Pac. 268. 

would place an undue burden upon the insurance company. 31 Blethen v. Pacific Mutual Life Ins. Co., 198 Cal. 91, 243 Pac. 431. 
“There must be place, however, on the other side of EDITOR’S NOTE 
the scales, as consequences apt to flow from a con- 
trary rule, the serious impairment of the usefulness We are grateful to Mr. Weaver for the privilege of submit- 
of life insurance policies, necessarily resulting from ting to our readers this scholarly discussion of the right to 
the almost intolerable burden which would be placed proceeds of life insurance policies under the Community Prop- 
upon insurance companies, of determining in each erty System prevailing in a number of states. 
instance, prior to the payment of the policy, whether We know that it will prove instructive, not only to those 
or not the premiums were paid out of community in the various jurisdictions in which the system is recognized, 
funds, and if so, what proportion was so paid, as well but to all interested in the subject of life insurance. 
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Conservative Ideals with Progressive Ideas 





B* joining the highest traditions of an improved basis the disability clause 





insurance service with conserva- previously made a part of the Life 
tive principles of management the In- Insurance Contract our facilities are 
come Indemnity Insurance Company extended to individuals of qualified 


standing in the Insur- 
ance Fraternity. Behind 
our Agency Contract a 
spirit of reliability is 
convincingly expressed 
through rigid adherence 
to the higher ideals of 
organization and serv- 
ice. 


has maintained the en- 
during goodwill of pol- 
icyholders and agents 
alike during forty ycars 
of progress and growth. 
Specializing in the field 
of Non-cancellable Dis- 
ability Insurance de- 
signed to substitute on 
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* e e 
»+eeel NOSE who insure their lives 
help indirectly to bring comfort and happiness 
to thousands of people, apart from the bene- 
ficiaries immediately concerned. 
They provide largely the funds for trade... and then, released, flow on 
public and private enterprise—rail- to bring happiness to distant valleys. 
roads, farms, utilities, factories—all While in trust with the insurance 
those collective activities which mean company, they turn the wheels of 
work and pay rolls. industry, and return at last to the 
i) a policyholder or his beneficiaries, 
Life insurance tolerates no bringing to the aged or bereaved 
idle dollars. welcome freedom from financial 
hardship. Like mercy, life insur- 
Its very existence depends on the ance “blesses him that gives and him 
prompt re-investment of every dollar that takes”—not only those whose 
received in premiums, for the benefit future it safeguards but all whose 
of the policyholders. These dollars, fortunes are linked with those vital 
like water passing through a power economic enterprises that it stimu- 
house, turn the mighty turbines of lates and maintains. 
¢ 
10] 
z SUN LIFE ASSURANCE 
» ; 


Head Office: Montreal 
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Mornin _ . Morning pee I ~ 
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The LincoIn National 


Life Insurance Company 
fort Wayne Indiana 














World’s Tallest Hotel 
46 Stories High 








2500 ROOMS 
$2.50 up 


HE Morrison Hotel is nearest 

to stores, offices, theatres and 
railroad stations. All rooms are 
outside with bath, circulating ice 
water, bed-head reading lamp and 
Servidor. 


SPECIAL FLOOR 


LEONARD RESERVED FOR LADIES 
HICKS 
Managing MORRISON 
Director 


HOTEL 
Madison and Clark Streets 
CHICAGO 
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PROSPECTS FOR INSURANCE 


The survey made by The Lincoln National Life In- 
surance Company during the past month showing the 
buyers of policies in the amounts of $10,000 and over, 
again places brokers, officials and managers of banks, 
insurance, loan and real estate companies in first posi- 
tion. Insurance agents moved up from third to second 
place over the preceding month, while real estate agents 
are in third position. 

While the above occupations proved highly desirable 
in the writing of a high average-sized policy, yet agents 
should not fail to note the following occupations which 
stood high on the list: Bookkeepers, cashiers, and ac- 
countants ; managers of the following: jewelry facto- 
ries, oil and grease factories, bottling works, knitting 
mills, printing and publishing companies and chemical 
factories; butchers and meat dealers; 
automobile and accessories dealers. 


retail dealers; 





ROBERTSON LAW OF TEXAS 


A resolution passed by the directors of the San Antonio 
Real Estate Board on March 7, 1933, petitions Governor 
Ferguson and the members of the Texas Legislature now in 
session to support the bill introduced by Representative T. L 
Anderson, known as House Bill No. 372, which it is stated 
considers a modification of the compulsory features of the 
Robertson law. The Robertson law was passed in 1907 and 
provided that the life companies invest in Texas securities 
their reserves on Texas business. Many companies withdrew 
from the state at that time. Much controversy has hinged on 
the operation of the law and considerable interest attaches 
to the present move to modify it. 


NEW YORK INSURANCE DEPARTMENT 
AMENDS FORMER RULING ON DIVIDEND 
ANNOUNCEMENTS 


“In this department’s circular letter of January 10, 1930, 
it was held that an announcement of dividends could not be 
made more than two months in advance of the commence- 
ment of the dividend year. The primary purpose of this ruling 
was to prevent agents using the declaration of dividends 
many months in advance as an argument in the solicitation of 
insurance. The situation was that some companies were re- 
ceiving a considerable competitive advantage in being able to 
practically guarantee first-year dividends. Where such first- 
year dividends, either contingent or otherwise, are not paid, 
the above condition or situation does not arise. Accordingly, 
I have decided to hold that, in the case of the companies 
which allow no surplus return whatsoever at the end of the 
first policy year, the Department’s former ruling of January 
10, 1930, limiting the advance announcement period to two 
months, does not apply.” 

Very truly yours, 
GEORGE S. VAN SCHAICK, 


Superintendent of Insurance. 


ACTUARIAL SOCIETY MEETING 


The annual meeting of The Actuarial Society of America 
will be held on May 11th and 12th, 1933, at the Waldorf- 
Astoria Hotel, New York. 
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ACTUARIES’ CLUB OF BOSTON 


On March 7, 1933, twenty members of the Actuaries’ Club 
of Boston met at the Exchange Club to felicitate Mr. Her- 
vert B. Dow, Actuary of the New England Mutual Life In- 
surance Company, upon the occasion of his seventy-fifth birth- 
day. Mr. Dow spoke of his early experiences as an actuary, 
and gave some interesting sketches of a number of the charter 
members of the Actuarial Society of America. 





SECTION 55A (NEW YORK) AGAIN 
SUPPORTED 
Another decision favorably construing Section 55-A of the 
Insurance Law was announced in the Law Journal of March 
7th. The case is entitled “Matter of Paterno Bros. (Drucker)”’. 
Says the New York Life Underwriters’ Association: 

“A judgment creditor attempted to reach a dividend accrued 
on a life insurance policy. The company involved was the 
Equitable Life Assurance Society of the United States. The 
question involved is the same as that that was argued ex- 
haustively in the New York Plumbers’ Specialties Co. vs. 
Stein, but while in the Stein case the time for the insured to 
make an election as to whether or not dividends should be 
paid in cash or left with the company or used to reduce pre- 
miums, had expired, in the Paterno case the attempt to reach 
the dividends was made, while the insured still had his choice. 
Mr. Justice Levy decided, however, that regardless of this 
question, dividends are included in the term “proceeds and 
avails” used in Section 55-A to exempt life insurance policies.” 





UNEMPLOYMENT INSURANCE 

The Metropolitan has published Monograph 10 in its series 
on Social Insurance. The subject of this tenth Monograph 
is “Administration, Abuses and Anomalies” and deals largely 
with evidence taken by the recent Royal Commission which 
investigated unemployment insurance in Great Britain. This 
summary began with Monograph 7 and will go through Mono- 
graph 12, the 11th and 12th dealing with financial, economic, 
and social aspects of the report, being still in process of 
preparation. Those interested may procure copies of these 
Monographs already published from the Metropolitan Life 
Insurance Company. They should be carefully studied by any- 
one interested in the subject. 


ILLINOIS INSURANCE DEPARTMENT 


Companies withdrawing from Illinois during March include 
the following: Bank Savings Life, Topeka, Kansas, March 7, 
1933; American National Assurance Company, St. Louis, 
Missouri, March 13, 1933; Great American Life, Hutchinson, 
Kansas, March 13, 1933; Central Life, Fort Scott, Kansas, 
March 14, 1933. 


NEW YORK DIVIDEND RULING 


Our subscribers should not misunderstand the ruling of the 
New York Insurance Department prohibiting the life com- 
panies from paying dividends to stockholders or to policy- 
holders. This ruling applies only to the declaration of new 
dividends. All of the large New York companies have pre- 
viously declared their dividends for the year 1933 and set up 
full year’s reserve against them and consequently the ruling 
has no practical effect on such companies at the present time. 
It would only affect next year’s dividends if it were still in 
force at that time, but it is the purpose of the New York 
Department to lift this temporary legislation as soon as 
possible. It might affect New York stock companies paying 
dividends to stockholders since normally these are not declared 
in advance but the companies affected are small and the amount 
involved is negligible. The large stock life companies, the 
Travelers, the Aetna and Connecticut General all have Home 
Offices in Connecticut and accordingly are not affected by the 
ruling. 

Editor’s Note: This ruling has just been suspended so far 
as policyholders are concerned—it remains in force for stock- 
holders. 


SSAAAAAAAAS 











How’s tuts? A few days ago a Saturday Evening 
Post “coupon lead” sent me scurrying out to sell 
an education policy. And what did I find? ... 
A bachelor for a prospect! That one had me stunned 
for a minute, until Mr. B........ explained things. 


“No, I’m not in the market for a son just yet,” 
he chuckled, “but your advertising has convinced 
me that you have the education problem pretty 
well in hand, so I thought I’d let you try solving 
another one for me.” 


Well, it turned out that his heart is set on closing 
the old desk for good some day, and doing a lot of 
fishing. Natural? . . . of course. So we fixed him 
up with an Income Extension Policy that just fitted 
the bill—an income for life . . . $100 a month 

. and it can begin at any age he chooses after 
ten annual deposits. 


Right there, Fred, is your proof that Union Cen- 
tral advertising does its work on a large and general 
scale. We may advertise Education Policies, but we 
sell all of them! 


I could ramble on like this for hours, but it’s 
time to keep an appointment. And this time it’s 
not with a prospect. Pleasure before business for a 
change! 


Your O_p RooMMATE, 


- 


THE UNION CENTRAL 


LIFE 


INSURANCE COMPANY 


>> CINCINNATI << 


Edition) 793 
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Making 
Policyholder Service 


PROFITABLE 


Every agent who has been in the life insurance business long enough to 
acquire a list of policyholders must devote much time in 1933 to “serv- 
ice.” To make the time spent by agents in this work more profitable NYNL 


has adopted a two-fold policy: 


1. In its epoch-making training course, The NYNL Guide to Success- 
ful Underwriting, it provides a definite procedure for making service 
calls pay their way in new business produced as well as in renewal com- 


missions saved. 


2. Additional compensation for. successful “conservation work” will 
be paid to agents who improve their lapse ratios during 1933, in the form 
of bonuses running all the way from a fraction of a dollar to as high as 
$4.00 per thousand for 1932 business renewed in 1933. As usual, cash 
prizes for conservation leadership will be paid; in addition, points credit 
for convention qualification will be awarded those with low lapse ratios. 
Convention points will also be awarded for service calls reported whether 


new business is obtained or not. 


The only U. S. company with over $200,000,000 insurance in force to 
show an increase of its insurance account in 1932, NYNL will continue 


its onslaught against lapses vigorously throughout 1933. 


NORTHWESTERN NATIONAL 
LIFE INSURANCE COMPANY 


O. J. ARNOLD, Pacsioenr 


STRONG-> Minneapolis Minn. ~ LIBERAL 


Insurance in force $361,719,432 
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LIFE OFFICE MANAGEMENT ASSOCIATION 
1933 SPECIAL CONFERENCES 


At a recent meeting of the Board of Directors of the Life 
Office Management Association the programs of the 1933 
Spring Conferences were announced. The Eastern Conference 
will be held at Hotel New Yorker, New York City, on April 
24 and 25, 1933. The first day of the program is to be devoted 
to a consideration of the problems incidental to the operation 
of the New Business Department under the general chair- 
manship of Mr. James B. Slimmon, Secretary of the Aetna 
Life. The second day several papers will be presented on 
“Home Office Procedures in Handling Foreclosed Loans on 
Farm and City Property.” Frank L. Rowland, Secretary of 
the Lincoln National, will be Chairman of this session. 

The Midwest Conference will be held in Fort Wayne, In- 
diana, on June 12 and 13. Members of the Association will be 
the guests of the Lincoln National Life Insurance Company. 
The program of this Conference will be devoted to the 
“Operation of the New Business Department in the Small and 
Medium-Sized Company.” Mr. John F. Ruehlmann, Vice Pres- 
ident of the Western & Southern Life, will preside over the 
first day’s session—Mr. Cecil F. Cross, Assistant Secretary 
and Chief Underwriter of the Lincoln National Life, is Chair- 
man of the Tuesday session. The “Home Office Underwriting 
Practices and Procedures of the Small and Medium-Sized 
Company” will be presented. 

All addresses and committee reports to be presented at 
these special conferences are being developed in the light 
of conditions existing at the present time. Because of the 
unusual conditions which are now confronting life insurance 
companies, the Board of Directors feel that the program which 
has been prepared is of unusually pertinent interest to life 
insurance administrative officers. It is expected that there will 
be a large attendance at both of these meetings. 





N. Y. LIFE UNDERWRITERS RESOLUTION 


At the 47th Annual Meeting of the Life Underwriters’ Asso- 
ciation of the City of New York, Inc., held at the Hotel Astor, 
the following resolution was presented by Julian S. Myrick, 
a nager of the Mutual Life Insurance Co. and seconded by 

George A. Kederich of the New York Life Insurance Co. 
and President of the New York State Association of Life 
Underwriters. It was unanimously adopted. 

WHEREAS: This country is now in the midst of the most 
serious financial crisis in its history, and the President of the 
United States has declared a general banking moratorium 
and measures are now being prepared to re-establish the 
credit machinery of the United States and to bring about the 
restoration of confidence in our financial structure and finan- 
cial institutions, and 

WHEREAS: It is the patriotic duty of our citizens, irre- 
spective of party affiliations or individual selfish interests, 
unitedly to support our national and local leadership in order 
to restore confidence in our Government and in our Institu- 
tions, be it 

RESOLVED: That the Members of the Life Underwriters’ 
Association of the City of New York, Inc., at their Forty- 
Seventh Annual Meeting assembled, pledge to the President 
of the United States and to local authorities our united co- 
operation in all undertakings under the leadership of the 
President for the re-establishment of the financial and credit 
structure of the country and the restoration of confidence in 
our currency, our credit machinery and our financial insti- 
tutions, and be it further 

RESOLVED: That we individually advise and urge all 
with whom we come in contact that it is their patriotic duty 
not to hoard either gold or currency and to redeposit any 
gold or excess currency now in their possession in their usual 
depositories and that we further urge them not to borrow 
and surrender for cash their life insurance: policies except 
in cases of the utmost necessity, and be it further 

RESOLVED: That a copy of this resolution be sent to the 
President of the United States, the Secretary of the Treasury 
of the United States, the Governor of the State of New York 
~ to the Governor of the Federal Reserve Bank of this 

district. 
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N. Y. CREDITORS CAN’T REACH INSTALL- 
MENT SETTLEMENT 

The Life Underwriters’ Association of the City of New 
York, Inc., reports a legal decision by the supreme Court of 
New York County which is of great importance to all in- 
surance men and is of greater importance to all insureds. 

The name of the case is “James H. Smith, Plaintiff and 
Judgment Creditor against Dorothy Cromelin, Defendant and 
Judgment Debtor and Connecticut General Life Insurance 
Company, as Trustee.” In this case the death proceeds of the 
insurance policy were retained by the insurance company and 
were paid in monthly installments certain to Dorothy Crom- 
elin, the beneficiary and also the widow of the insured. Each 








— 


monthly payment was approximately $365. While the said 
widow and beneficiary was receiving these monthly payments, 
she incurred certain debts in the operation of a small shop. 
One of her creditors was a Mr. James H. Smith who obtained 
a judgment against her for approximately $161. The Judgment- 
Creditor made a motion in which he requested that he be 
allowed to have execution against the monthly payments and 
requested that 10% of each monthly payment be paid to him 
by the insurance company until his judgment was satisfied. 
On Tuesday, March 7, 1933, Judge Aaron Levy denied the 
motion of the Judgment Creditor, and decided that none 
the monthly payments of the insurance proceeds were subject 
to execution by any creditor of the beneficiary. 

The Life Underwriters’ Association is directly responsible 
for the obtaining of this valuable court decision. When this 
case was commenced it was brought to 
the attention of Denis B. Maduro, at 
torney for said Association, and he im 
mediately communicated with the attor 
ney for the beneficiary and Judgment 
Debtor and he volunteered his services 
in the handling of the case and the writ 
ing of the necessary briefs. 

Mr. Maduro states that one of the 
most important points in this case was 
that the insured and the insurance com- 
pany expressly provided in the trust 
agreement that none of the monthly pay- 
ments should be subject to the claims of 


the creditors of any beneficiary. The 
exact provision in the trust agreement 
setting forth this fact is as follows: 


“Every payment hereunder shall be made 
at the office of the company in Hartford, 
Connecticut, and shall be made to the 
beneficiary entitled thereto for his or her 
support and for the support of his or 
her family and shall not be subjected to 
the claims of the creditors of the bene- 
ficiary. The beneficiary hereunder shall 
have no power to assign, commute or 
anticipate these payments or any part 
thereof except as herein specified.” 

On account of this expressed provision 
in the trust agreement, the court decided 
that under both the New York and the 
Connecticut Laws, that no creditor of 
the beneficiary could obtain any execu- 
tion against any part of the monthly pay- 
ments. The mere fact that each monthly 
payment is composed of interest as well 
as principal is immaterial because both 
the Connecticut Law and the New York 
Law exempt the total amount of each 
payment so long as that expressed pro- 
vision is in the trust agreement. The 
New York Law which controlled the de- 
cision is the Personal Property Law Sec- 
tion 15. The Connecticut Law which 
controlled the decision is Section 4193 
and Section 5723 of the General Statutes 
of Connecticut, Revision of 1930, Vol- 
ume 2 

Mr. Maduro urges the underwriters 
of New York City to review the policies 
of their clients and in those cases where 
the death proceeds are retained by the 
insurance company under some form of 
option agreement or trust agreement. It 
is most advisable to see that the option 
agreement or the trust agreement con- 
tains the specific provision to the effect 
that none of the payments or benefits of 
the policy shall be subject to the claim 
of any creditor of the beneficiary. With 
this provision so inserted, the insured 
gives to his beneficiaries the protection 
against claims of her creditors which she 
does not obtain if the protection is 
omitted. 
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ance selling today is available to Reli- 


Styass 


ance field men through the Company’s 


unique Lead Service and Direct Mail 


plans. 








DIDNT HEED HER 
OBJECTIONS 
: “ 


Profit-making advertising with which 





Reliance backs up its men on the “firing 
line” is an essential reason why they 
face less buyer resistance, produce a 


higher proportion of sales to interviews 





and enjoy greater success and prosperity 
in the business than otherwise would be 


possible. 
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RELIANCE LIFE 


INSURANCE COMPANY OF PITTSBURGH 
FARMERS BANK BUILDING, PITTSBURGH, PA. 
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POSITIONS WANTED 


The individuals offering their services in this column have 
been investigated by Alfred M. Best Company, Inc., 
and the representations made as to knowledge, experience 
and character are as stated by us. No charge is made for this 
space as the only desire is to assist them and the insurance 
business generally. 














Field supervisor with 16 years experience with three companies in 
both field and home office, desires position with better company; age 
38; good connections; and good references. L4. 





L5—Position as agency director or general manager - wanted in : south- 
east or middle west; no objection to traveling; nine years varied insur- 
ance experience with semi-executive positions; married, age 33, very 
good references, salary desired about $5,000. 





L6—Home Office position desired, preferably no traveling, in any 
territory; moderate salary; age 45, married, has been secretary and 
manager of several smaller companies now merged; former lawyer; 
good references. 





L7—Position wanted as agency director of small company or as- 
sistant’s vlace with larger institution, with good possibilities for ad- 
vancement; presently employed as manager earning $5,000; age 45-50, 
married, very good references. 





L9—As insurance manager for corporation or trust company = 
northeast territory; held such a position with large firearms compa: 
now out of business; no objection to travelling; college (Yale Sheffield 
Pyare graduate; age 44. one dependent, not married; salary desired 

$3,600-$5,000; very good references. 


L10—Cashier, general office work, life office manager; similar position 
for four years with life agency, let out by merger; prefers position in 
Kansas; College education, age 27, not married, very good references. 











 L11—Home Office position ‘wanted; twenty years varied executive 
experience; age 47; married; thoroughly understands operation of all 
departments excepting the Investment and Actuarial; would make an 
excellent Secretary or Assistant Secretary; very good references. 





L12—Agency secretary, assistant to president, or other similar home 
office position; well qualified in home office routine; prefers south; 
salary about $5,000; age 56, married, very good references. 





L13—Field Supervisor or Agency manager with eleven years experi- 
ence; six of which have been devoted to organization work; desires 
position with better company; age thirty-eight; good connections and 
good references. Prefers to remain in Tennessee or any southern terri- 
tory. Not adverse to traveling. 





L14—Cashier or assistant cashier life agency; no choice of territory; 
now located Tennessee; did well as cashier, not so well as salesman 
outside insurance business; wants to stop traveling; twelve years’ life 
insurance experience; age 43; three children. 





Li5—C. L. U., age 30, married, university graduate, 9 years general 
business experience, 5 years life insurance selling; wants opportunity 
to expand into work of executive nature in Home Office or large 
agency; moderate salary; very oe references. 


‘sete general agent, now state manager, desires connec- 
tion with home office agency department of a strong, old, eastern com- 
pany; age 40, married; satisfactory reasons for desiring change; now 
located in east. 





L17—Position wanted in Home Office by former Branch Office 
Cashier several large companies; Accountant and Office Manager three 
small companies and lately Auditor of small company rated “Excellent” 
by us. Is widower with two children and mother. Presently located 
in Middle West; has no objection to travelling; salary open. Good 
references. 





L18—College graduate, age 31, six years’ insurance experience cover- 
ing field work, policy issue and renewal department accounting and 
underwriting; desires Home Office position. Has been Special Agent 
for large company and Office Manager and Underwriter in last posi- 
tion with small company. Prefers underwriting work. Good references. 


LIFE INSURANCE SALES 


New life insurance production in February was 26.8 per cent 
less than in the same month of 1932. This was revealed by a 
statement by the Association of Life Insurance Presidents. For 
February, the total new business of all classes written by the 
44 member companies was $609,725,000 against $833,324,000 
during February of 1932. New Ordinary insurance amounted 
to $424,483,000 against $577,633,000. A decrease of 26.5 per 
cent. Industrial insurance amounted to $168,400,000 against 
$220,568,000—a decrease of 23.7 per cent. Group insurance was 
$16,842,000 against $35,123,000—a decrease of 52.0 per cent. 


NEW YORK CITY AGENCY PRODUCTION 
FIGURES 
(As reported to Alfred M. Best Company, Inc.) 
Month of February 
Total for Year 


Agency 1933 1932 1933 1932 
Aetna Life— 
R. H, Keffer .... $2,658,343 $2,244,337 $5,493,914 $4,797,144 
Mutual Life— 
Julian S. Myrick .. 2,336,788 2,473,982 3,951,501 5,381,709 
Penn Mutual— 
J. Elliott Hall 1,563,914 1,649,287 3,353,367 3,790,612 
Massachusetts Mutual— 
Keane-Patterson .. 1,557,472 1,518,085 3,053,463 3,563,635 
Mutual Benefit— 
Chas. E. DeLong 1,256,570 1,776,500 2,641,937 3,310,250 
Union Central— 
Chas. B. Knight .. 1,250,000 2,691,233 2,969,084 4,977,669 
Connecticut Mutual— 
Fraser Agency .... 682,547 1,301,815 1,831,886 3,084,829 
Provident Mutual— 
Clancy D. Connell 404,200 510,000 895,300 1,211,500 
Agency 1933 1932 1933 1932 





L19—Position as executive or junior executive wanted with life 
company, preferably in West or South; no objection to travelling. Age 
38; married; three children. During last eleven years has been Auditor, 
Assistant Secretary and Secretary of comparatively small Middle West- 
ern company. Salary desired $3,000 to $5,000. Good character references. 





L20—Position as insurance adjuster or in claim department wanted. 
High School and College graduate in law, admitted to practice law 
in state of Tennessee and also in Federal Courts; age 25; married. 





L21—Insurance advertising man who should prove valuable addition 
to some company’s staff seeks new connection. He can be used in 
agency development or any special capacity because of knowledge of 
agents and their viewpoint, education, sales experience within and with- 
out insurance, ability to make a speech and travel among agents. Good 
correspondent. Prefers New York but will leave for good opportunity. 





L22—Claim manager or assistant; salary about $3,000; prefers eastern 
seaboard but will go anywhere; age 31, married, no children, Michigan 
graduate; good references. 





L24—Educational Director or Assistant for life company or large 
agency, Mid-West preferred. Salary $2,500 up; no objections to travel- 
ing. Is C. L, U. Very good references. 





L25—Home Office executive, Actuary or Secretary, with young com- 
pany preferred, 30 years varied experience as Vice-President, Manager, 
Secretary and Actuary with close agency contact; age 46; married. 





F10—Insurance advertising, publicity and business promotion man. 
Married and has college education. Has wide general knowledge and is 
thoroughly experienced in all ramifications of the business. Excellent 
references. Moderate salary till ability and merit proven. 





L26—Assistant in Actuarial department (not a member of the Society) ; 
any location; age 27, married, moderate salary, very good references. 








27—Conservation Department or similar; moderate salary; no terri- 
torial preference; age 28, married, one child; two years college; eight 
years experience; excellent character, good ability. 





L28—Agency Director, Conservation Department or similar; twenty 
years varied insurance experience, recently as president of one of the 
smaller companies; age 45, married, very good references. 
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REPORTS UPON COMPANIES AND ASSOCIATIONS 











ens 








AETNA LIFE INSURANCE COMPANY, 
HARTFORD, CONN. 


Official Change 

At the Annual Meeting of the Board of Directors of the Aetna 
Life Insurance Company and Affiliated Companies held February 
14, 1933, Dr. Donald B. Cragin was elected Medical Director, suc- 
ceeding Dr. E. K. Root who becomes Honorary Medical Director, 
and Harry W. Reynolds was elected Associate Counsel of the 
Aetna Life Insurance Company. In addition, the following official 
appointments were made by the Board of Directors: In the Aetna 
Life Insurance Company, John C. Duncan, Assistant Comptroller, 
and B. Palmer Fleurot, Assistant Comptroller. In the Accident & 
Liability Department, C. E. Bulloch, Field Supervisor, Casualty 
Claim Division, Dr. Roscoe N. Gray, Surgical Director, Casualty 
Claim Division. In the Accident & Liability Department of the 
Aetna Life Insurance Company and in the Aetna Casualty & 
Surety Company, Stanley F. Withe, Manager Publicity Depart- 
ment. 


AMERICAN LIFE & ACCIDENT INSURANCE CO., 
LOUISVILLE, KY. 


Peninsular Life Affiliation 


Interests identified with this company have purchased a large 
interest in the Peninsular Life Insurance Company and Senator 
White L. Moss, who was Vice President of the American Life & 
Accident has been elected President of the Peninsular. Mr. J. R. 
Anthony, who was Secretary-Treasurer of the Peninsular, still 
holds that position. 


AMERICAN RESERVE LIFE INSURANCE COMPANY, 
OMAHA, NEBRASKA 


Reinsures 
Home Guardian Life Insurance Company, 
Lincoln, Nebraska 
Reinsurance of the Home Guardian Life has been consummated 
by the American Reserve effective December 31, 1932. No other de- 
tails are available at the present time. 


ASSOCIATED MUTUALS, 
CHICAGO, ILL. 

The Associated Mutuals is an agency organization which is 
managed and controlled by interests affiliated with James S. 
Kemper and Company of Chicago, IIL, organizers of the Mutual 
Protection Life Insurance Company of Chicago to reinsure the 
Illinois Life Insurance Company. Mr. James 8S. Kemper, who 
heads the organization, is also president and general manager of 
the Lumbermens Mutual Casualty Company of Chicago, Illinois, 
one of the three largest and most successful mutual casualty com- 
panies operating throughout the United States; of the Federal 
Mutual Liability Insurance Company of Boston, Mass.; and the 
American Motorists Insurance Company of Chicago, Ill.; as well 
as the National Retailers Mutual Insurance Company, also of Chi- 
cago, I. He acts as manager of the Lumbermens and Manufac- 
turers Insurance Agency (which is the Western Department of the 
Central Manufacturers Mutual Insurance Company of Van Wert, 
Ohio); the Associated Lumber Mutuals (consisting of the Central 
Manufacturers of Van Wert, Ohio, the Lumber Mutual Fire Insur- 
ance Company of Boston, Mass.; Pennsylvania Lumbermen’s Mu- 
tual of Philadelphia, Lumbermens Mutual of Mansfield, Ohio, and 
the Indiana Lumbermens Mutual of Indianapolis, Ind.). He is 
also manager of the Building Owners Federation of Mutual Fire 
Insurance Companies of Chicago. 

The institutions under Mr. Kemper’s management have produced 
excellent results for their policyholders. 

The principal offices of the Associated Mutuals are located in 
Philadelphia, New York, Kansas City and Chicago. This agency 





represents the following mutual fire insurance institutions: 


Abington Mutual Fire Insurance Company 

Berkshire Mutual Fire Insurance Company 

Cambridge Mutual Fire Insurance Company 

The Central Manufacturers Mutual Insurance Company 

Fidelity Mutual Fire Insurance Company 

Fitchburg Mutual Fire Insurance Company 

Glen Cove Mutual Insurance Company 

Grain Dealers National Mutual Fire Insurance Company 

Holyoke Mutual Fire Insurance Company 

Implement Dealers Mutual Fire Insurance Company 

Indiana Lumbermens Mutual Insurance Company 

Lumbermens Mutual Insurance Co. of Mansfield, Ohio 

Merchants’ and Farmers’ Mutual Fire Insurance Company 

Middlesex Mutual Fire Insurance Company 

Mill Owners’ Mutual Fire Insurance Company of Iowa 

Millers Mutual Fire Insurance Co. of Harrisburg, Pa. 

Millers’ Mutual Fire Insurance Assn. of Alton, Illinois 

Mutual Fire Insurance Company of Saco, Maine 

National Implement Mutual Insurance Company 

National Retailers Mutual Insurance Company 

Northwestern Mutual Fire Association 

Ohio Hardware Mutual Insurance Company 

Ohio Underwriters’ Mutual Fire Insurance Company 

Pawtucket Mutual Fire Insurance Company 

Pennsylvania Millers’ Mutual Fire Insurance Company 

Quincey Mutual Fire Insurance Company 

The Millers Mutual Fire Insurance Co. of Texas 

Union Mutual Fire Insurance Company. 

The Associated Mutuals does not offer a combination underwrit- 
ers policy. It operates on an agency basis and policies are issued 
by any one of the companies represented. It writes a general 
classification of business and the management reports to us that 
it adheres strictly to tariff rates. Dividend payments are made 
upon the expiration of policy contracts. 


BERKSHIRE LIFE INSURANCE COMPANY, 
PITTSFIELD, MASS. 


O’Brien Agency Breaks Record 

During February the James B. O’Brien Agency of Albany, New 
York, representing the Berkshire Life Insurance Company smashed 
all paid-for production records previously established during any 
one month by any Berkshire Life Agency. Eighty-two agents paid 
for a total of 287 applications. 

This is a particularly noteworthy achievement because it was 
accomplished during the shortest month of the year and clearly 
demonstrates what can be accomplished through concerted effort 
in going out for business. 


THE CANADA LIFE ASSURANCE COMPANY, 
TORONTO, CANADA 


1933 Scale Paid Up and Maturities 

If the Dividends based on this Seale be left with the Company 
to accumulate with interest at 5%, the current rate, 

(1) The Policy will mature as an endowment, i.e., the Cash 
Value of the policy and Dividends will at least equal the original 
sum assured in the following number of years. 

or (2) The Policy and Dividends may be converted into Paid- 
up Participating Life or Endowment Assurance at least equal to 
the original sum assured in the following number of years. 

Ordinary Life Life 20 Pts. Endowment 20 Yrs. 


Age at Paid Paid Paid 

Entry Mature up Mature up Mature up 
15.. 43 32 38 17 18 18 
20.. 41 31 35 17 18 18 
25.. 39 30 33 7 18 18 
2... 37 29 31 17 18 18 


Continued on next page 
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Office Space 
Available... 


DOWNTOWN 
NEW YORK 


(Insurance District ) 


HIGHLY desirable space 
is now available in the 
“BEST BUILDING,” 75 
Fulton Street, New York, 
De we 


One suite consists of approximately 


2600 sq. ft. on the fourth floor. 


The other consists of 740 sq. ft. on 
the third floor. 


Especially adaptable for Insurance of- 
fices (building tenanted by Insurance 
interests). 


r 
Alterations to suit tenant. 


® 


Rental :—$2.50 per sq. foot—long term 
lease if desired. 


BEST BUILDING COMPANY 
INC. 
75 FULTON STREET 
NEW YORK, N. Y. 














THE CANADA LIFE ASSURANCE COMPAN Y—Continued 


35... 34 28 28 18 18 18 
40.. 32 27 26 18 18 18 
45.. 30 26 23 18 18 is 
50.. 28 25 20 1S 18 18 
53.. 26 25 20 1s 1s 18 
60.. 25 24 19 18 1S 18 
65... 25 23 


When quoting the number of years at the end of which a policy 
may be made paid-up or will mature as an Endowment, the com 
pany points out that the figures are dependent on the continuance, 
during the period in question, of the dividend scale, of the interest 
rate on dividends and of the maturity and persistency dividend 
principle and scales. Also that when a policy matures, the Ma 
turity Dividend is used in the calculation for the number of years 
required while to become paid-up the Persistency Dividend is not 
used unless the period required is at least 25 years. For this rea- 
son an Endowment 20 Policy will mature as early as it will pay up. 


COLORADO LIFE COMPANY, 
DENVER, COLO. 


Report of Examination 

The Colorado Life was examined as of June 30, 1932 by the 
Colorado Insurance Department. The report covering the first 
six months of 1932 showed insurance written, $5,668,656; insurance 
in force, $29,574,249; total income, $1,001,047, of which $535,876 was 
premiums on the company’s so-called Endowment Bonds; $159,484 
regular first year premiums; $179,981 regular renewal premiums. 
The total disbursements were $770,574, of which $70,732 was for 
death claims; $38,584 dividends to policyholders; $295,577 commis 
sions on endowment bonds and insurance contracts ; $67,830 bonuses 
on Endowment Bonds. Admitted assets amounted to $2,436,191; 
net reserve on life insurance, $660,739; reserve on bonds, $898,643; 
contingency reserve, $85,000; capital, $100,000; surplus, $368,668. 
Of the $2,436,191 of total admitted assets, $362,701 is represented 
by bonds and $325,338 by stocks. The latter stock represents the 
ownership of 4,700 shares of Gibraltar Life & Accident Insurance 
Company stock and totals about 88% of that company’s full par- 
ticipating shares. 

All Endowment Bonds—Stock and “Founders” policies—of the 
company have been placed through the General Sales Manager 
who assumes responsibility for agents employed by him and agrees 
to indemnify the company for all loss on account of advances and 
loans to them during the continuation of their contract. Other 
insurance business excepting that placed in Texas, is transacted 
under direct contract with the Home Office of the company. Texas 
is operated under a General Manager’s contract. The examiners 
state that the commissions paid are “liberal”. The examiners con 
cluded their report with the statement that the investments of the 
company were of high quality. 









CONNECTICUT GENERAL LIFE INSURANCE CO., 
HARTFORD, CONN. 


New Rates, etc. 

Vice President Frazar LB. Wilde of the Connecticut General has 
unnounced several changes in the Company's program including 
new guaranteed cost rates effective April Ist. Changes in rates are 
greatest at the middle ages. Below age 35 and at age 65, there is 
little or no change. Taking the Ordinary Life plan as an example, 
the increase is approximately 2% at age 35 and 5% at ages 45 and 
55. 

Cash Values 

Cash values have been adjusted on the principle that it should 
not be possible for the withdrawing policyholder to benefit at the 
expense of those who remain. In every case a cash value is avail 
able from the end of the third year on; however, at the older ages 
and on the more expensive plans, a second year value is also 
granted. From the fifteenth year on, the surrender value is the 
full reserve except on the insurance income forms. On the latter 
the monthly income option at maturity remains unchanged, while 
the maturity cash values have been slightly reduced. 

On the Retirement Annuity the monthly income and the cash 
values have been reduced approximately 2% on the average. The 
death benefit has been changed so that it is now a return of all 
premiums paid or the cash value, whichever is greater. 

The rates for Single Premium Annuities remain the same. 


NE 
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New Policy Form 

The new policy form, which will be used beginning April Ist, 
has been simplified. Two changes of importance have been made. 
Any instalment premiums falling due after the death of the In- 
sured will no longer be deducted from the proceeds of the policy. 
Also, a change in beneficiary may be effected without the return 
of the policy for endorsement. 

The new rates and cash values are shown in an accompanying 
exhibit. 


*Non-Participating Premiums (3,%) Since April 1, 1933 


L. E. Ins. Conv. 10 
Age 0; L. 20 20 65 +65 Yr. 
20.. $13.01 $20.25 $40.78 $17.17 $10.86 $8.05 
25... 14.72 22.14 40.97 20.00 11.82 8.30 
36.. 15.11 22.57 41.02 20.67 12.10 8.36 
Wa 15.53 23.03 41.07 21.39 12.40 8.42 
28... 15.97 23.51 41.14 22.14 12.71 8.49 
29.. 16.43 24.02 41.22 22.95 13.04 8.57 
30.. 16.92 24.56 41.31 23.81 13.39 8.67 
es 17.45 25.14 41.42 24.73 13.79 8.80 
3... 18.03 25.75 41.55 25.75 14.21 8.96 
33.. 18.66 26.40 41.70 26.94 14.65 9.16 
34.. 19.34 27.09 41.88 28.21 15.14 9.40 
20.06 27.82 42.00 29.57 15.63 9.68 
20.81 28.58 42.32 31.05 16.17 10.00 
21.60 29.37 42.58 32.65 16.73 10.37 
22.44 30.19 42.87 34.38 17.33 10.78 
23.32 31.05 43.19 36.27 17.97 11.28 
40.. 24.26 31.95 43.54 38.34 18.64 11.74 
41.. 25.25 32.89 43.94 40.63 19.33 12.31 
.. 26.30 33.88 44.38 43.15 20.07 12.95 
43.. 27.42 34.92 44.86 45.91 20.87 13.67 
44.. 28.60 36.02 45.39 48.88 21.72 14.47 
45... 29.85 37.16 45.98 52.00 22.63 15.35 
46... 31.17 38.35 46.63 55.58 23.59 16.32 
_ 32.57 39.60 47.34 59.41 24.61 17.39 
48.. 34.05 40.92 48.12 63.67 25.72 18.55 
49.. 35.62 $2.31 48.98 68.43 26.93 19.82 
nO. 37.27 43.77 49.92 73.84 28.24 21.21 
35. . 47.17 52.35 56.02 117.89 86.95 30.25 
0... 60.44 63.79 65.37 253.26 Kaan 43.86 


Without disability. 
$5,000 is min. policy. 


Ordinary Life 
N. P. Dis. & D. 1 Par Dis. & D. 1.~ 
Disability Disability = 
W.P. % M.I. Dbl. W.P. % M.I. Dbl. 
Age only & W.P. Ind 


Cash Values 
Par and Non-Par 
only &W.P. Ind. Yr.2 3 4 5 10 15 20 

BS 


ne 


233 508 256 125 73 269 125 11 20 2 65 147 213 
30 «673 «6291 «125 91 306 125 17 27 34 86 179 259 
3 95 336 6 1250«119 «=357) «125 24 33 42 111 #219 311 
10 127 401 150 159 428 150 2 30 41 58 142 265 368 
178 492 10 224 531 150 $ 38 52 72 178 314 427 
) 261 625 175 329 682 175 6 46 69 983 216 366 485 


20 Payment Life ‘ 
8 AN 160 B07 456 


y+) 3; 205 «#4150 nt 308 «#150 $4 32 
3006520 BOS) (1K0O 63 318 150 6 360 COD 69 182 348 508 
o> 60671 825150 86 340) «150 8 41 58 8&1 208 384 566 


1) 106 399 150 180 423 150 10 46 69 9 287 428 627 
5 172 499 150 213 536 150 14 54 &2 111 267 472 688 
D0 266 6388 175 332 695 175 18 64 9% 127 296 513 747 


20 Year Endowment 
25 68 175 125 80 187 125 $34 78 115 153 372 666 1000 
30 78 202 125 92 216 125 33 78 115 153 371 665 1000 
35.100 255 125 119 274 125 33 78 115 154 371 664 1000 
10 139 358 150 168 387 150 33 79 116 155 372 663 1000 
45 209 480 150 255 522 150 32. 81 118 157 373 660 1000 
iO 302 632 17% 373 698 175 31 88 121 160 3873 655 1000 

Continued on next page 


When You Sell Life Insurance Sell 
SAFETY! 


Times change, and men change with them. 


Today the demand for investments which 
will double in value and net ten percent 
a year has given place to a demand for 
perfect, unqualified safety. Life Insurance 
meets the requirement. When you sell Life 


Insurance 


SELL SAFETY 


Provident “Mutual 
Life Insurance Company of Philadelphia 


FOUNDED 1865 























Rockford Life Has a 
Message for You 


IT CONCERNS CONTRACT 
DIRECT WITH THE 
COMPANY 


President F. L. Brown 
Rockford Life Insurance Co. 
Rockford, Illinois 


Dear Sir: 
Send Me The Message 
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CONNECTICUT GENERAL LIFE INS. CO.—Continued 
Insurance to 65 $10 Monthly Income (Male) 

25 467 «©6250 «125 81 263 125 $1 26 36 46 127 228 349 
30 8 284 125 104 301 125 5 34 46 64 #170 299 454 
35 113 330 125 138 353 125 10 44 66 91 230 397 600 
40 159 399 150 193 430 150 23 +64 96 #130 315 S40 819 
45 235 503 150 285 548 150 45 99 #143 189 446 765 1200 
50 373 670 175 450 740 175 83 156 221 289 676 1200 .... 


CONTINENTAL ASSURANCE COMPANY, 
CHICAGO, ILLINOIS 


Declares Regular Dividend 

In regular monthly meeting March Ist, 1933, the Board of Di- 
rectors of the Continental Assurance Company voted the usual 50 
eent quarterly dividend payable March 31st to stockholders of 
record March 15th. 

The Company received 11 per cent more business in the first two 
months of 1933 than in the corresponding period in 1932 and had a 
lighter mortality experience. 


EQUITABLE LIFE & CASUALTY COMPANY, 
LOUISVILLE, KY. 


Receiver Appointed 
The Fidelity & Columbia Trust Company has been appointed 
temporary receiver of this company. No other details are avail- 
able at present. 


EQUITABLE LIFE INSURANCE COMPANY, 
DES MOINES, IOWA 


James C. Cummins Dies 
James Calvin Cummins, Executive Adviser of the Equitable Life, 


died February 17 of chronic heart disease. Mr. Cummins abandoned 





a law practice in 1881 and organized the Security Loan & Trust 
Company for the purpose of making real estate loans. In 1884 he 
was offered the Secretaryship of the State Fire Insurance Company 
which position he held until 1890, at which time he became Secre- 
tary of the Equitable Life. He continued in that capacity until 
1912, serving under Cyrus Kirk, President of the company at that 
time. Following the death of President Kirk in 1912 Mr. Cummins 
was elected to the Presidency and actively maintained that position 
until early in 1919 when his health became impaired. He resigned 
the Presidency but continued as Executive Adviser, a position 
which he occupied until the time of his death. 


EUREKA-MARYLAND ASSURANCE CORPORATION, 
BALTIMORE, MD. 


Report of Examination Is Favorable 
The Eureka-Maryland Assurance Corporation was examined as 
of June 30, 1932 by the Maryland Insurance Department. The report 
showed: fizst six months’ income, $960,301; first six months’ dis- 
bursements, $877,711; admitted assets as of June 30, $5,971,896; 
capital, $250,000; surplus, $463,502. Extracts from the examiner's 
statement follow: 


Assets 
Real Estate: 

“The company owns the following parcels of Real Estate: 

“Home Office building known as Nos. 8, 10 and 12 East Fayette 
Street, Baltimore, Maryland, consisting of a lot of ground fronting 
37 feet 8 inches on the North side of East Fayette Street, and run- 
ning back 75 feet 7 inches to a ten-foot alley, improved by a six- 
story brick modern office building. This property has been valued 
at $200,000.00 and your Examiners have allowed this valuation for 
the purposes of this examination. 

“Property known as Marnet Road, being fifteen lots improved 
by stucco cottages which were acquired by foreclosure, carried by 
the company at a valuation of $62,000.00; 127 Newburg Ave., Catons- 
ville, $5,387.83; two houses on Greenwood Road, Sudbrook Park 
$8,401.78 ; 4601 Pall Mall Road, $8,336.68; Mace Ave., Essex, $3,277.54; 





The Formula of Success 


IFE INSURANCE can be explained in plain, everyday language. 


The 


facts can be simply stated. People need to be told about life insurance 

by one who knows life insurance and its adaptability. Salesmen of in- 
tegrity, ability and courage who will work systematically and plainly state the 
facts of life insurance service will be Masters of their craft and successful. 


THE MUTUAL LIFE OF NEw York, with its long history of increasing suc- 
cess, offers opportunity. It writes Annuities and all Standard forms of life 


insurance. 


Double Indemnity Benefit. 


It has many practices to broaden 


and expedite service for Field Representatives and for Policyholders. 


Those contemplating engaging in life insurance field work as a career of 
broad service and personal achievement are invited to apply to 


The Mutual Life Insurance Company 


of New York 


34 Nassau Street 


DAVID F. HOUSTON 
President 





New York, N. Y. 


GEORGE K. SARGENT 
Vice-President 


an 
Manager of Agencies 
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Mace & Dorsey, Essex, $6,758.35; apartment house 809 Park Ave., 
$21,246.58; Belleview Ave., Cheverly, $4,612.55; Selby Farm, Ellicott 
City, $2,750.00; 2225 Eutaw Place, $7,125.54; No. 4009 Forest Park 
Ave., $6,626.08; No. 1920 Madison Ave., $6,123.56; No. 4619 Belleview 
Ave., $5,113.68; No. 1501 Franklin St., $9,605.91; No. 3201 Baker 
St., $6,812.40; No, 3446 Auchentoroly Terrace, $11,862.67, and No. 
57 Carey Avenue, Wilkes Barre, Pa., $9,512.95. All of this property 
was acquired through foreclosure of mortgages, and is carried on 
the books of the company at a total value of $187,524.38. As prac- 
tically all of these properties are rented, the real estate is allowed 
at the valuation given for the purposes of this examination. The 
Vickers Building located at 225 East Redwood Street was acquired 
during 1929 at a cost to the company of $248,226.06, and is allowed 
at that valuation by your Examiners. 
“All of the above property has a total value of $635,750.44. 


Ground Rents: 

“The company owns 476 ground rents amounting to $477,627.54, 
which were verified by inspection of the original deeds vesting title 
in the company, The accrued ground rents amounting to $8,095.70 
are set up under Non-Ledger Assets. 


Mortgage Loans: 

“The Mortgage Loans amounting to $1,926,505.14 were verified by 
inspection of the mortgage notes, deeds and insurance policies 
covering each loan. The accrued interest was computed from the 
date of the last payment and the total of $34,899.66 is allowed as a 
Non-Ledger Asset. 


Bonds and Stocks: 

“The Bonds and Stocks were inspected, counted and listed in 
the vaults of the Fidelity Trust Company, except those on deposit 
with the Treasurer of Maryland, which were verified by certificate 
from the Treasurer. 

“The company values its bonds on the amortization plan, and 
the Examiners have appraised the bonds on that basis except those 
in default, which were valued with the stocks at market values. 
The increase by amortization, being $8,115.50, is set up under Non- 
Ledger Assets. The difference between book and market values 
of bonds in default average value used on stocks is deducted under 
Assets Not Admitted. The accrued interest has been computed from 
the date of the last paid coupon, and the total, $19,619.13, is allowed 
as a Non-Ledger Asset. 

“Note:—The difference between the average value of stocks used 
in this report and the actual market is $46,489.00. 


Summary 
“The results of this examination show the company to have a 
surplus of $463,502.48 over and above all liabilities. It has lia- 
bilities of $5,258,393.61 and admitted assets of $5,971,896.09. 
“The company is in a sound financial condition, and its business 
is efficiently and economically managed. 
“The books are neatly and accurately kept.” 


GIBRALTAR LIFE & ACCIDENT INSURANCE CO., 
DENVER, COLO. 


Report of Examination 
See Colorado Life Report Herein 

The Gibraltar Life & Accident Insurance Company was examined 
(Convention) as of December 31, 1932 by the Insurance Depart- 
ments of the states of Colorado, Nebraska and Utah. The mortgage 
loans on real estate amounting to $31,720 were found to be in 
order and well within the legal limitations of 50% of the value 
of the securities. The bonds of the company amounting to $373,319 
were found by the examiners to have no issues in default of either 
interest or principal at the date of the examination. The financial 
statement as of December 31, 1932 showed total income for the year 
of $357,465 including $182,030 of contributed surplus and $73,368 as 
income from the Accident and Health Department. Total disburse- 
ments for the year amounted to $194,675, including disbursements 
from the Accident and Health Department of $100,563; total: ad- 
mitted assets amounted to $441,130; capital, $250,000; surplus, 
$150,000 with contingency reserve of $3,052. Extracts from the ex- 
aminers’ report follow: 


Continued on next page 

















What’s Ahead 
for You? 


PERHAPS THE ANSWER IS HERE 


This is the right time to consider your 
future—and a connection with the 
Central Life Insurance Company of 
Illinois. 


All of the factors that go to make a 
successful and permanent connection 
are to be found here: 


Participating Insurance 
Non-Participating Insurance 
Sub-Standard Insurance 
Juvenile Insurance 

Coverage from birth 

Full benefits age five. 
Women at Standard Rates 
Non-Medical Insurance 
Broad Disability Coverage 
Educational Department 
Home Office Prospect Bureau 
Direct Home Office Contract 

Non-Forfeitable Renewals 

Liberal First-Year Com- 


missions. 


These advantages are backed by an Organization 
which realizes that its development depends upon 
the man in the field—an Organization officered 
by men who started as personal producers and 
who consequently have a broad and sympathetic 
understanding of the problems which confront 
the Agent. The Company is therefore equipped 
to meet these problems. 


An Agency-Minded Company. 


For a permanent connection write 


CENTRAL LIFE 
INSURANCE COMPANY 
OF ILLINOIS 
CHICAGO 
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GIBRALTAR LIFE & ACCIDENT INS. CO.—Continued 


History and Capital 

“The Company was incorporated August 13, 1929 under the laws 
of Colorado governing stock corporations. It was licensed as a 
legal reserve insurance company on September 13, 1930, and is writ- 
ing life, accident and health insurance. 

“The original Articles of Incorporation provided for a capital 
of $100,000.00, consisting of 4000 shares of stock at $25.00 per share, 
of which 3600 were full participating and 400 shares limited par- 
ticipating. On February 27, 1932, the Articles were amended in- 
creasing the capital to $200,000.00, consisting of 7200 full participat- 
ing shares and S800 limited participating shares. A further increase 
was made, as of May 31, 1932, to $250,000.00 the present capital; 
and consists of 9000 shares of full participating and 100 shares of 
limited participating stock. While all of the stock has been fully 
paid for, 3685 shares of the full participating were returned to the 
Treasury, the proceeds from the sale thereof to go to surplus. 
Since May 31, 1932, 714 shares of the Treasury stock have been 
sold at $70.00 per share, all of which was credited to surplus, 
leaving 2971 shares in the Treasury. 

“Each full participating share is entitled to one vote and each 
limited participating share to ten votes. Dividends paid on each 
limited participating share are limited to ten per cent of the divi- 
dends paid on each share of full participating stock. 

The increase in capital on February 27, 1932, of $100,000.00, with 
contribution to surplus of $55,000.00, was taken care of, as follows: 


To the Thinking 
Life Insurance Men 
of America 








Hope springs eternal in the 
human breast. Through life 


insurance hopes are realized. 


Atlantic Life 


Insurance Company 
Richmond, Virginia 


Bonds Received Par Value Cost 

Governments $150,000.00 $147,768.22 
Public Utilities 15,000.00 15,688.73 
Accrued Interest thereon 2,035.55 
9. 787.66 
$165,000.00 $175,280.16 

ANGUS O. SWINK WILLIAM H. HARRISON 
President Vice Pres. & Supt. of Agencies 
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To purchase of capital stock $100,000.00 
Contributed to surplus 55,000.00 
Payment of Collateral Loan and interest 20,280.16 


rrr rrr 
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Total $175,280.16 


My $ 5 5 5 5 5 5 £ £ £5 5 $ $ $ $ > $, $ $ The increase of $50,000.00 on May 31, 1932, was a cash transaction. 


AFTER 


you sell your 
brother-in-law... 


You’ve wondered that .... but 
Southland men don’t wonder any T il E N 
more. They know whom they're 


going to call on next, and they 9 
now about how many of their « 


Surplus 

“Since the organization of the company there has been $211,- 

790.10 contributed to surplus, as follows: 
1930 $4,700.00 in cash and bonds. 
1931 25,060.10 cash and collateral loan of $14,500.00.* 
1932 182,030.00 cash and bonds. 

* This loan, made in 1931, was criginally for $25,000.00, but was 
reduced during that year to $20,000.00. The balance was liquidated 
at the time of the increase in capital in February, previously 
referred to. The difference of $5,500.00 covered the purchase of 
bonds and was credited to that account. 

“The financial statement forming a part of this report shows a 
surplus of $150,000.00, accumulated as follows: 


Year Contributed Investments Underwriting 
$4,700.00 $1,395.07 
25,060.10 5,515.38 

182,030.00 13,897.73 —62,988.80 


Southland 7-Point Sales plans--if 
you want to know more, address: 
Clarence E. Linz, 1st Vice Presi- 
dent, or Col. Wm. E. Talbot, 
Agency Manager. 


Management 
“The following is the present Board of Directors: 
J. M. Campbell, C. B. Kingry (Medical Director), N. B. McBroom 
(Cashier), A. C. Mitchell and W. J. McGettigan. 


“The officers are as follows: 

J. M. Campbell, President and Chairman of the Board; W. J. 
McGettigan, Vice-President and Assistant Secretary ; R. M. Malpas, 
Vice-President; A. C. Mitchell, Secretary and Treasurer. 

“The Executive Committee includes the following Directors: 

A. C. Mitchell, C. B. Kingry and W. J. MeGettigan. 


Southland Life 


Insurance Company 
HARRY L. SEAY, President 
HOME OFFICE .. . . DALLAS, TEXAS 





Mergers Through Reinsurance 
“By reinsurance, contract effective January 1, 1931, this company 


Continued on page 806 
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Canada Life Assets 


Over $216,000,000 
The following table shows the diversification of 
the Company’s assets as at the 31st December, 1932: 


% of Total 
Ledger Assets 
Cash, Government and Municipal Bonds, 
Canada, United States and Great Britain 28. “io 
Other Government Bonds 








Canada Life 


Assurance Company 
Established 1847 


Public Utility Bonds sel ccercatn 10. 3 
Railroad Bonds EN -omee i 
Other Corporation Bonds ........ 4.4 
Preferred Stocks 2.3 
Stocks of Canadian Banks and Trust 
Companies ete in 
Other Common Stocks meen —— 
Mortgages Sacdinsabask etna ee scvce 
Policy Loans . 18.3 
Real Estate (including the Company’ s 
Buildings) a 
100.0% 











SA FE~ 
Beyond Challenge 


IFE insurance is the largest and 
most useful economic force in 
the Nation. The owner of a life 

insurance policy has invested surplus 
and savings against the undisclosed 
needs of the future. ... HE IS A 
PROTECTED CITIZEN! 


Men of character and industry have 
a great opportunity for profitable 
service. Liberal direct home office 
contracts. All modern policy forms, 
annuities, non-medical, accident and 
health. 


California-Western States 
Life Insurance Co. 


J. Roy Kruse, Pres. SACRAMENTO 




















SHIELD POLICIES WaTISHAL 


LIFE AND 





Ordinary Life Insurance 


C. A. Craic, Chairman of the Board 


NASHVILLE 








Industrial Life Insurance 
Health & Accident Insurance 


TUNE IN WSM 


ACCIDENT 
INSURANCE 
COMPANY 


SHIELDS 





Total claims paid 33 years ending 
December 31, 1932, $90,391,949.36 





W. R. Wuits, President 


THE NATIONAL LIFE & ACCIDENT INSURANCE CoO. 
Home Office, National Building 


TENN. 

















BEST’S INSURANCE NEWS (Life Edition) 


April 1, 1933 














Connecticut General 
Life Insurance Company 
Hartford, Conn. 


January 1, 1933 
Admitted Assets 
Policy Reserves and Other Liabilities. . 
Contingency Fund 
Excess Security to Policyholders 
New Paid Life Insurance in 1932 


Twenty Years’ Record 
Accident and Health Life Insurance 
Year Total Premiums In Force 
1912 $34,803 $64,558,713 
1922 828,072 471,544,940 
1932 1,580,142 1,098,327,884 


$159,721,076 
149,623,144 
2,500,000 
7,597,932 
$120,620,178 


Payments Since Organization 
To living policyholders $85,128,933 
To beneficiaries 87,897,126 


Life Insurance Stands the Test 























Now Is The Time 
to Make Sure 


Of your opportunities for growth. 
Where is there a better chance than 
with a thirty-one year old company of- 
fering not only life insurance but non- 
cancellable accident and health insur- 
ance P 

Almost every interview on accident 
and health insurance converts a suspect 
for life insurance into a prospect, be- 
cause the information obtained in this 
manner brings out life insurance needs. 
The Monarch offers Complete Home 
Protection. A Monarch Representative 
is truly a personal “Insurance Coun- 
selor”. 


MONARCH 


Life Insurance Company 


SPRINGFIELD : : : MASSACHUSETTS 


LIFE — ACCIDENT AND HEALTH INSURANCE 
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GIBRALTAR LIFE & ACCIDENT INS. CO.—Continued 
assumed the business of the Continental Mutual Insurance Com. 
pany, Denver, Colorado, the Mutual Company paying to this com. 
pany an amount equal to the reserve on all the business in force 
which was determined by taking 50% of the premiums becoming 
due and payable during the past three months, and the amount 
due on all claims then pending.” 


GREAT WEST LIFE ASSURANCE COMPANY, 
WINNIPEG, MAN. 


Declares Stockholders Dividend 


The Great-West Life Assurance Company has declared its regu- 


lar quarterly dividend of 5% payable April 1, 1933 to shareholders 
of record March 20, 1933. 


JOHN HANCOCK MUTUAL LIFE INSURANCE CO., 
BOSTON, MASSACHUSETTS 


Officers Elected To Second Vice Presidency 

According to announcements recently made by President Wal- 
ton L. Crocker of the John Hancock Mutual Life the directors 
have elected to promote to the office of Second Vice President the 
following officers: Fred Preston Hayward, Treasurer; Liverus H. 
Howe, Actuary and Charles J. Diman, Secretary. 

All three of the new Vice Presidents have been many years in 
the service of the John Hancock. Fred Preston Hayward was ap- 
pointed Cashier after ten years service with the Company on 
February 21, 1900. A year later he was elected Assistant Treasurer 
and succeeded to the office of Treasurer in 1924. 

Liverus H. Howe, in his forty-fourth year with the Hancock's 
Actuarial Department has been its Actuary for the past twenty 
years. 

Charles J. Diman began his career with the Hancock thirty- 
three years ago, becoming Assistant Secretary in 1917 and Secre- 
tary on November 17, 1920. 

In making the announcement to Home Office force and the field, 
President Crocker says that the new authority conferred on these 
officers will enable them to co-operate more effectively in the exec- 
utive work of the Company. 


KNIGHTS OF PULASKI, 
654 LELAND AVENUE, CHICAGO, ILL. 


To Be Dissolved 
This fraternal association was referred to the Attorney General 
of the state of Illinois for dissolution and appointment of a re- 
ceiver February 18, 1933. 


LIBERTY NATIONAL LIFE INSURANCE COMPANY, 
BIRMINGHAM, ALA. 


Stockholders’ Meeting 

The annual meeting of the stockholders of Liberty National Life 
Insurance Company, of Birmingham, Alabama, was held Wednes 
day, March 8, 1933, in the Liberty National Life Building at Third 
Avenue South and Twentieth Street. 

It was reported the surplus held for protection of policyholders 
increased from $318,000.00 to $389,000.00, in addition to the setting 
up of a voluntary contingency reserve of $40,000.00 to take care of 
possible future investment fluctuations. The Company's invest- 
ments were stated to be in excellent condition and its cash posi- 7 
tion strong. The officers stated that the Company met all its cash | 
needs promptly and without embarrassment and improved its cash 
position by 60% during the year. Despite economic conditions, the 
average rate of interest earned on interest bearing assets was 
reported as 5.3%. The Company’s mortality experience during 
1932, both in the Industrial and Ordinary Departments, was ex- 
ceptionally satisfactory, being only 60% of the expected for the 
combined Departments. z 

All officers of the Company were reelected as follows: Robert P. : 
Davison, President; Frank P. Samford, Vice President-Treasurer; 
Ralph W. Beeson, Secretary; Dr. Andrew C. Cameron, Medical 
Director and Frank E. Spain, General Counsel. The entire director- 


ate was reelected by the stockholders and in addition Ralph W. © 


Beeson, Secretary of the Company, was elected a member of the : 
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Board. The present Board members are: Ralph W. Beeson, Secre- 
tary; Robert P. Davison, President; George J. Edwards, Jr., a 
prominent attorney of Philadelphia, Pennsylvania; Arthur M. 
Mead, engaged in the real estate and insurance business in Mont- 
gomery, Alabama; Frank P. Samford, Vice President-Treasurer ; 
F. Page Seibert, a manufacturing chemist of Philadelphia, Penn- 
sylvania; Frank E, Spain, General Counsel and senior member of 
the Birmingham firm of Coleman, Spain, Stewart and Davies; and 
William C, Sterrett, banker, of Birmingham, Alabama. 


LIFE INSURANCE COMPANY OF AMERICA, 
LOS ANGELES, CAL. 


Organizing 
This company has been authorized as of February 6, 1933 to sell 
25,000 shares of stock at a par value of $10 each at $12.50 per share. 
The company plans to operate as a legal reserve life insurance 
company when fully organized. 


METROPOLITAN LIFE INSURANCE COMPANY, 
NEW YORK, N. Y. 


To Transfer British Business 


The Metropolitan Life Insurance Company announces that it is 
making arrangements for the transfer of its British business to 
the Legal and General Insurance Company of Great: Britain. 

The Metropolitan registered in Great Britain, a little over five 
years ago, primarily for the purpose of providing Group insurance 
to the British branches of American corporations having group 
contracts with it. A small staff of men was sent from the Home 
Office for the purpose of setting up an office in London. From that 
office a direct sales campaign was made of purely British corpora- 
tions, the activities being confined solely to the writing of Group 
Life Insurance and Group Annuities, for the latter of which 
there was a very considerable demand. 








Soon after the opening of the British Office, the Mctropolitan 
seeking to provide Group insurance for foreign branches of Ameri- 
can corporations in South America and the Continent of Surope, 
found that it was much simpler to engage domestic iisurance 
companies than to comply with the local, and sometimes very 
difficult, requirements involved in registering. As a result, both in 
South America and on the Continent of Europe, agreements were 
drawn up with local insurance companies, under the operation 
of which the foreign branches of American companies were in- 
sured, and immediately reinsured with the Metropolitan. It was 
soon seen that this was a much more satisfactory way for all 
concerned of providing this insurance than could possibly be 
done by direct registration. 


It was practically decided several years ago, after observing 
the two plans in operation, that similar steps could be taken in 
Great Britain. As a result of this, last year Third Vice-President 
A. C. Campbell and Assistant Actuary R. A. Hohaus were despatched 
to Great Britain for the purpose of making the necessary arrange- 
ments for the transfer of the business. Before doing so, however, 
practically all the American corporations whose British branches 
were insured by the Metropolitan were interviewed for the pur- 
pose of ascertaining if they had any objections to the proposed 
transfer. 


During the past several weeks Messrs. Campbell and Hohaus 
have been completing arrangements with the Legal & General—one 
of the oldest life insurance companies in Great Britain—for this 
transfer. The negotiations are practically completed and are now 
awaiting approval by the British courts. It is expected that many 
of the employees in the London Office of the Metropolitan will be 
taken over by the Legal and General. In addition to this, an office 
for the time being will be retained by the Metropolitan in Bush 
House, its present headquarters. 


The reduced dividend scale of the Metropolitan Life effective 
May 1, 1933 produces the following net costs at age 55 at the end 


Continued on page 809 





SPECIALISTS — INSURANCE PROFESSIONS 


ACTUARIES 





ILLINOIS 


NEW YORK 
















DONALD F. CAMPBELL 





CONSULTING ACTUARY 


160 NorRTH LA SALLE STREET 
CHICAGO, ILL. 


TELEPHONE, STATE 7298 





HARRY S. TRESSEL 


CERTIFIED PUBLIC ACCOUNTANT 
AND ACTUARY 


10 South La Salle St. 


CuHicaco 





Miles M. Dawson & Son, Inc. 
Consulting Actuaries 
Auditors and Accountants 
500 Fifth Avenue 


NEW YORK CITY :-: N. Y. 











J. Charles Seitz, F.A.1.A. Consulting Actuary 


Author “A System and Accounting for a 
Life Insurance Company.” 
Attention to 
Legal Reserve, Fraternal and Assessment 
usiness—Pensions 
228 North La Salle Street 


Phone Franklin 6559 Chicago 





INDIANA 








ILLINOIS 


REINSURANCE UNDERWRITER 





HAIGHT, DAVIS & HAIGHT, Inc. 
Consulting Actuaries 
Frank J. Haight, President 
INDIANAPOLIS 


Kansas City OMAHA 


FACKLER & BREIBY 
CONSULTING ACTUARIES 
25 Church Street 


New York City 33 WN. ¥. 








} 





MISSOURI 





STOKER 


RE-INSURANCE UNDERWRITER 
2111 Daily News Building Chicago 

















ALEXANDER C. GOOD 


CONSULTING ACTUARY 
615 CENTRAL TRUST BLDG. 
JEFFERSON CITY, MO. 








Woodward, Fondiller, Ryan and Sharp 
Consulting Actuaries 


90 John St. New York 
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A new artist picks up the brush and paints a 
scene of sunshine, gay singing birds, green grass 
and bright colored flowers ... It’s Spring . . . 
the world is not such a bad place after all. 

It is the time of year to get the cobwebs out of 
our brains and start to think straight. The past 
is past... the future is ahead. 

It is in such a spirit of optimism that The Mid- 
land Mutual Life Insurance Company faces the 
future. 

If you wish to “go places” in the life insurance 
business it will pay you to investigate the pos- 


sibilities The Midland Mutual Life offers. 





IT’S SPRING,,, 


Old winter has faded 
out of the picture 


p 


The Midland Mutual 


Life Insurance Co. 
Columbus, Ohio 
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MANHATTAN LIFE ASSETS 


The following table shows the allocation of Manhattan Life Assets as of December 31, 1932. 


Per Cent 

Of Assets 

Assets To Whole 

Real Estate a ee a eg ge ee ee ee oy $1,683,933.58 8.28% 
Eee ee a ee ee ee oe ee a oe ee 4,800.00 0.02 
Mortgage Loans .. . “pe a ae ee 9,646,773.48 47.45 


First mortgages on Real Estate 
63% are guaranteed as to Principal and Interest 





Bonds—State of N.Y. . Se o a oe we wt > oe 108,963.00 0.54 
County & Municipal a ee ee ee es 188,563.00 0.93 
Railroads . a oe en a ee oe ee ee 760,109.00 3.74 
Public Utilities | eae ae ae ee a ee 603,381.00 2.97 
Industrial . oe = @ ve 97,655.00 0.48 

Stocks—500 Shares West Penn. Power € o. 

6% Cumulative Preferred . . . . . . ; 55,000.00 0.27 
PC. b 6 6 a Se ee ee: ee 5,432,063.45 26.72 
Sa ee ee ee ee ee ee 434,271.20 2.13 
Cash Ge ee er ee a 603,731.99 2.97 
Interest and Rents accrued ‘ .; * & mae 407,530.09 2.00 
Deferred and Uncollected Premiums a ae ae oe ee 304,858.29 1.50 

$20,331,633.08 100.00% 


THE MANHATTAN LIFE INSURANCE COMPANY 


654 Madison Avenue at 60th Street 





Founded 1850 NEW YORK CITY THOMAS E. LOVEJOY, President 

LIFE ENDOWMENT RETIREMENT INCOME 
DOUBLE INDEMNITY DISABILITY . ¥ ¥ 

MODIFIED LIFE PREFERRED RISK SALARY SAVINGS 
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METROPOLITAN LIFE INSURANCE CO.—Continued 
of the 8rd, 5th, 10th and 20th years. Special Whole Life ($5,000 
basis), $87.89, $86.56, $82.82, $73.74; 20 Pay Life, $27.83, $26.67, 
$25.45, $24.65; 20 Year Endowment, $42.13, $40.39, $38.33, $31.62. 
Other details appear in our illustration book now being shipped 
to subscribers, 


MUTUAL BENEFIT LIFE INSURANCE COMPANY, 
NEWARK, N. 


New Increasing Premium Policy 


The Mutual Benefit Life Insurance Company announces a new 
form of ordinary life policy (Life Increasing Premiums) differing 
from the form in general use in that the premiums increase each 
year during the first ten years and remain level thereafter. At age 
35 the premium for the first year for a policy of $1,000 is $12.34 
as compared with the present ordinary life premium of $26.35. 
The premium increases each year by $1.86, so that the eleventh 
year’s premium amounts to $30.94. This is the premium for an 
ordinary life policy issued at age 40. The policy has cash surrender 
values as well as paid-up and extended insurance values, computed 
on the same basis as the values for regular ordinary life policies 
but differing in amount. At the end of ten years when the insured 
is 45 years of age. he will have a policy bearing the same rate 
of premium, receiving the same dividends and having the same 
surrender values, as he would have if he had insured his life five 
years earlier on the regular ordinary life plan. The new policy 
will receive dividends during the first,ten years as well as there- 
after 

The new policy will be issued throughout the territory in which 
the Company does business as rapidly as the necessary approval 
of the State Insurance Departments is procured. 

tates and cash values follow at representative age. 


Premiums 
Age 20 25 30 35 40 45 50 55 60 
lyr. .. $10.24 $10.65 $11.35 $12.34 $13.88 $16.25 $20.63 $28.03 $39.94 
D asents 11.23 11.87 12.85 14.20 16.20 19.17 24.26 32.51 45.46 


S scveee 12.22 13.09 14.35 16.06 18.52 22.09 27.89 36.99 50.98 
G scvces 13.21 14.31 15.85 17.92 20.84 25.01 31.52 41.47 56.50 
D wcccve 14.20 15.53 17.35 19.78 23.16 27.93 35.15 45.95 62.02 
6 


F sowvece 15.19 16.75 18.85 21. 64 25.48 30.85 38.78 50.43 67.54 
23.5) 





¥ Sakae 16.18 17.97 20.35 27.80 33.77 42.41 54.91 73.06 
W shtees 17.17 19.19 21.85 25.3 30.12 36.69 46.04 59.39 78.58 
© ncntarata 18.16 20.41 23.35 27.22 32.44 39.61 49.67 63.87 84.10 
oe 19.15 21.63 24.85 29.08 34.76 42.53 53.30 68.35 89.62 
After .... 20.14 22.85 26.35 30.94 37.08 45.45 56.93 72.83 95.14 
Cash Values 

Di wacdua - : $2 $4 $7 86 $11 
2 cecene MM $5 $6 $s $10 13 17 22 28 
P cece 7 9 11 14 17 22 28 34 43 
iP eben 11 14 17 21 26 33 41 50 60 
_ eee 46 a6 6S S4 102 123 146 170 193 
DP cwenes 99 120 146 177 213 251 291 330 367 
eee 160 194 233 «278 )§«=©6—6327)— ss 878 — (428s 4TS_Ci‘(‘é‘ 





NATIONAL LIFE ASSURANCE COMPANY, 
TORONTO, CANADA 


Decreases Dividend Scale 


This company has announced a 25% reduction in its dividend 
scale effective March 1, 1933. 


NEW YORK LIFE INSURANCE COMPANY, 
NEW YORK, N. Y. 


James R. Angell Elected To Board 


James Rowland Angell, President of Yale University, was elected 
March 8 to succeed Calvin Coolidge on the Board of Directors of 
the New York Life Insurance Company, it was announced by 
Thomas A. Buckner, President of the Company, following a meet- 
ing of the directors. Mr. Coolidge had served as director of the 
New York Life from May 8, 1929 until his death January 5, 1933. 

Dr. Angell is internationally known as an administrator and 


Continued on next page 














For over 82 Years 


In 1851 the Massachusetts Mutual 
issued its first policy. From that day 
to this its constant endeavor has been 
to furnish the best possible life insur- 
ance service at the lowest possible 
cost. That it has been successful is 
shown by the enviable reputation 
which the company enjoys among 
those who buy insurance and among 
those who sell it. 





Massachusetts Mutual Life 
Insurance Company 
Springfield, Massachusetts 
Organized 1851 


More Than Two Billion Dollars of 


Insurance in Force 


























The LaFayette Life Insurance Company 
LAFAYETTE, INDIANA 
Mutual Legal Reserve 
ANNUAL STATEMENT 
As of December 31, 1932 
ASSETS 


First Mortgage Loans and Real Estate, including Home 

Ge SEEN. 6 sNnccacuvehensececdestaewnenttekaers $3,767,409.41 
Loans on tall Policies (within their reserve value) 1,514,788.95 
Liberty and other Government, State, Utility, etc., Bonds 568,491.90 





ME Nenscscuenbinescotess ccseuwredeeeretasnsaueudeueee 5,400.00 
(National Convention Insurance Commissioners’ basis of 
valuation) 
Ro ieddeutarnsctnntianessdeumigasess jcheep 46,513.13 
Interest and Rents Due and Accrued...... alae ete 110,153.35 
Premium Notes (within their reserve value)* Sats easedaem 129,522.97 
Net Premiums in course of collection................... 77,090.32 
HI 5 bile 020. 60 s6snrs dw deueecesees $6,219,370.03 
LIABILITIES 
Reserves— 
For Policy Guarantees 
For Mortality and Investment fluctuation t 
For Depreciation of | Estate ' 
For Dividends left on deposit at interest | 1 i 
For Dividends awaiting apportionment or payment... 109,575.52 
For Taxes, etc., accrued, not yet payable ............ 36,732.88 
Premiums and Interest Paid in Advance................ 39,298.53 
TS re eer ree NONE 
Policy claims for. which too have not been received 
a errr eee 15,939.01 
All other Items and Accounts ................. ee eeees 20,968.01 
_ ee ee rr eee ee ee $6,033,741.99 
I SI © Bio occa c cweceduacdédlesnsGeawewencs 185,628.04 
ee Te ei rs eee eee $6,219,370.03 


F. L. ALEXANDER, President W. W. LAKE, Secretary 
E. L. MARSHALL, Vice-PresidentW. R. SMITH, Field Vice-President 
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614 to 1—that is the ratio of return 
on The Guardian’s Direct-to-Prospect 
Circularization Plan. 


From every prospect circularized on 
the plan (at 10c the name), the Guar- 
dian Agent had averaged 65c in first- 
year commissions alone at the time this 
was being written—with additional 
business coming in from these leads 
every day, two months after the cir- 
cularization had stopped. 


Based on this successful trial, The 
Guardian has enlarged its Direct-to 
Prospect system in 1933 to run 
throughout the year, adding a Family 
Income approach to supplement the 
original Retfrement Income appeal. 


The Direct-to-Prospect Plan is typi- 
cal of the many timely aids which this 
Company has made available to its 
fulltime representatives today—at lit- 
tle or no cost to them. 


THE GUARDIAN LIFE 


INSURANCE COMPANY OF AMERICA 


Established 1860 
50 UNION SQUARE NEW YORK CITY 





NEW YORK LIFE INSURANCE COMPANY—Continued 

educator of the highest rank. He was born in 1869 in Vermont, 
where both Darwin P. Kingsley, the recently deceased Chairman 
of the Board of New York Life, and Calvin Coolidge, whom Dr, 
Angell succeeds as a director, were born. In 1890 he graduated from 
the University of Michigan, where his distinguished father was 
long president. Dr. Angell holds honorary degrees from seventeen 
universities, and has been president of Yale University since 1921. 
With the election of Dr. Angell, two of the nation’s leading educa- 
tors serve on the Board of the New York Life Insurance Company, 
Nicholas Murray Butler, President of Columbia University, has 
been a member of the directorate since 1915. 


J.C. McCall Resigns 


Because of long-continued ill health, John C. McCall, Vice- 
President of the New York Life, has resigned under the Company's 
retirement plan, and will henceforth be on an inactive status, it is 
announced. Mr. McCall, who has been connected with the Company 
for nearly 34 years, had general supervision of Home Office per 
sonnel and departments. 


Comment on Dividend Ruling 


Commenting on the order of the State Superintendent of Insur- 
ance regarding the declaration of dividends by domestic life insur 
ance companies, Thomas A. Buckner, President of the New York 
Life Insurance Company, stated today: 

“The order of the Superintendent of Insurance of the State of 
New York prohibiting life insurance companies from declaring 
any dividends to policyholders, expressly provides that it does 
not prevent the payment of dividends to policyholders which have 
already been declared by the Board of Directors. Such ruling 
does not therefore apply to the dividends of the New York Life 
Insurance Company during the year 1933 or to other life insurance 
companies whose dividends have already been declared for the 
year. New York Life policyholders may continue to use their 
dividends in reduction of premiums or otherwise as usual.” 


NORTH AMERICAN MUTUAL LIFE INSURANCE CO., 
WILMINGTON, DEL. 


Incorporated 


This company has been incorporated as a mutual legal reserve 
company under the laws of the state of Delaware on September 15, 
1932. It has not yet received its license. 


Management and Reputation 


The company is owned and controlled by its policyholders and 
all profits belong to them. The insurance men connected with the 
company and their insurance experience are: President, Jules C. 
Spiegel, formerly associated with the Bankers Thrift Agency of 
the Reserve Loan Life Insurance Company of Indianapolis, with 
headquarters in Pittsburgh. 

While the company will write the standard forms of policies, it 
is stated that it expects to specialize on a new plan of insurance 
designed to protect apartment house landlords against the in- 
ability of their tenants to pay rent because of death, accident or 
illness. The insurance would apparently be issued on the Group 
plan covering a maximum of one year’s rent or six months’ dis- 
ability. 

Additional information will be published when available. 


NORTHERN STATES LIFE INSURANCE COMPANY, 
HAMMOND, IND. 


Propositions Submitted For Reinsurance 


We understand that a number of propositions for reinsurance 
have been submitted to the receiver of this company. These are 
now being classified and will be analyzed by actuaries. The re- 
ceiver is of the opinion that the business of the company will be 
reinsured within the next thirty days. Although the financial 
emergency measures taken by the Federal and various State gov- 
ernments may delay proceedings. 
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WE HAVE SERVED 








e Now that the dawn has come we can recall the darkness of the night 
and give humble thanks that ours was the light which did not fail. 

e When men groped blindly in despair, and fear ruled the land, and all 
other protections against disaster crumbled, the institution which we serve remained. 

e Life Insurance, in that dark hour, became more than man’s effort to 
perpetuate the well-being of his family, more than man’s sole remaining individual 
protection against individual ruin. Life Insurance became the one strong Cham- 
pion of Civilization. Unshaken, it guarded the nation. It was the final resource. And 
it did not fail. 

e With a sense of intensified service, with selfless pride in the victory 
of yesterday and the destiny of tomorrow, every man whose mission is Life Insur- 
ance may well bow his head and give thanks for this greatest of institutions, Life 


Insurance, the Strength of the Nation. 








PRESIDENT 


AMERICAN CONSERVATION COMPANY, LIFE INSURANCE SERVICE : CHICAGO 
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A strong, progressive company, offering 
real opportunity to men who are capable 
of developing General Agencies. 


EXCELLENT TERRITORY AVAILABLE 
NEBRASKA, 


For full particulars regarding our agency 
plan write to 


NORTHWESTERN 
LIFE INSURANCE COMPANY 
OMAHA, NEBRASKA 


IN 
SOUTH DAKOTA 
IOWA, KANSAS AND MISSOURI 


COLORADO, WYOMING, 


THOS. F. BOURKE, 
AND SUPERINTENDENT OF AGENCIES 


























500 
ROOMS 


From 5 | ‘2 


Enjoy a meal in the 
Seelbach Rathskeller 
where the tempera- 


ture never exceeds 78” 


HOTEL 


‘SE 


WALNUT AT 4TH STREETS 


THERES A BIT OF 
THE OLD SOUTH 


The warm hospitality —the unobtrusive 
service —the comfort and the luxury 
that made the Old South famous is still 
to be found in Kentucky at Hotel Seelbach. 








SS————————ss3 
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OLD WEST LIFE & ANNUITY COMPANY, 
CULVER CITY, CAL. 


Receiver Appointed 
Hon. E. Forrest Mitchell, Insurance Commissioner for the state 


of California was appointed Receiver for this company February 
24. The company was formerly the Los Angeles Life Insurance 
Company. 


PEORIA LIFE INSURANCE COMPANY, 
PEORIA, ILL. 


Official Changes 

President Emmett C. May has been elected Chairman of the 
Board of the company with subsequent changes in the official line 
up of the company, as follows: President and medical director, 
Dr. George W. Parker; vice presidents, C. E. Keelen and A. BE. 
Streitmatter; secretary, G. B. Pattison; treasurer, E. N. Woodruff; 
actuary, J. B. Russell; associate medical director, Dr. S. A. Cousey; 
general counsel, J. B. Wolfenbarger; cashier, N. M. Monahan: 
asst. actuary, W. H. Bittell. 


Report of Examination Reviewed 

The Peoria Life Insurance Company was examined by the Illinois 
Insurance Department as of September 30, 1932, the report being 
dated December 6, 1932. The income of the company for the first 
nine months of last year amounted to $5,025,928; disbursements, 
$4,595,022; assets, $24,011,819; net reserve, $19,814,760; capital, $400, 
000; surplus, $385,718; insurance written, $28,500,105; insurance in 
force, $193,228,979. Extracts from the examiners comments dealing 
with the company’s investments are reproduced hereafter. 





~ 


Ledger Assets 
Real Estate, $4,640,799.40 
“For the purpose of this report, the real estate is divided into 
four parts as follows: 


I MI in ecto cia kiptsee od ao nate tekbes aces $2,649, 580.74 
EE wiccuneccekvaersusesoaneses a6 222,358.89 
ON INE ano wwikntegnednes dcaasemesene 740,785.50 
En SEED Avec hh dwercctxes sentensh sees 1,028,074.27 


$4,640, 799.40 
Home Office Building 

“The home office is a 17 story steel, brick and terra cotta build 
ing fronting 171 feet on Main Street and 100 feet on Jefferson Street 
in Peoria. Title in fee simple is in the name of the Peoria Life 
Insurance Company. The company occupies all of the eleventh 
and twelfth floors as well as a major portion of the tenth floor 
and part of the basement. 

“On October 1, 1917, the company purchased the above land for 
$295,000.00 subject to a first mortgage for $75,000.00. This mortgage 
was paid in 1921 and the sum of $77,425.20 representing the mort 
gage and costs in connection with the release of this mortgage 
was charged to the real estate account. The following adjustments 
were made from date of acquisition to September 30, 1932 due to 
increased valuations. 


Year Amount 

ME sncit'a se brits’ Wales edad hoa @ do bres kad aha niin ww the $5,000.00 
MET cea acao-a ead eed Paes ab adsse Gein aaeaenee 50,000.00 
DD Adipose cab WEek 1eeG CdR Netee adbeeGeleae Pens 160,574.80 
BE S606 ce Kade ke OicR ens. cohtegueeemeh ye vckweees 171,000.00 


$386,574.80 
“The book value of the land is then made up as follows: 


ee” ne ay rer ene ee $295,000.00 
Increase by adjustments in book value ...... 386,574.80 
Miscellameous ChAPBC 2... c ccc cccccccccccccs 2,425.20 


$684,000.00 

“The actual cost of improvements on the above property was 
found to be $2,111,112.48. To this figure is added the company's 
share of the cost of the vault in the basement and the Bank of 
Peoria which was $41,000.00, the balance of such cost being borne 
by the Bank. 

“Prior to January 1, 1929, the company had not adopted a suit- 
able method for depreciation. However, subsequent to this date 
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a depreciation charge of 1 per cent a year was made, based upon 
the original cost of the building plus costs for additional improve- 
ments. The total depreciation charged from the beginning to 
September 30, 1932 was found to be $186,531.74. This leaves the 
book value of the improvements at $1,965,580.74 as of September 
30, 1932. 

“On the basis of the above figures, the original cost of the home 
office property plus additional costs for improvements is as follows: 


EMRE cncecccvocccecsvcccenesenessscsoteedovesse $295,000.00 
DD: ovo yawacovertesnccsccusecekenec 2,152,112.48 
BEE. otthntunneenadncen sanrmpechnaeeseembenss $2,447,112.48 


“The book value as of September 30, 1932 is $2,649,580.74 or a 
net appreciation of $202,468.26. 

“It appears from appraisals in file made by competent and quali- 
fied appraisers that a fair value of this land is $5,000.00 per front 
foot or a total value of $860,000.00, or $176,000.00 greater than the 
book value, Four of these appraisals were made in 1929. The 
replacement value of the improvements was given at $2,250,000.00 
in 1929 by an authority in general construction work. No adjust- 
ment has been made on account thereof, but the property is being 
admitted at its book value. 

“The following analysis shows the net returns from January 1, 
1928 to September 30, 1932, and the rate earned after taking de- 
preciation into account based upon the mean value: 


Year Mean Value Net Returns Rate 
1928 $2,642,415.34 $74,976.70 2.8% 
1929 2,719, 526.46 67,570.47 2.5% 
1930 2,698,004.70 65,804.48 2.4% 
1931 2,676,482.94 53,600.43 2.0% 
9 Months 

1932 2,657,651.40 12,375.75 0.5% 


“During the years 1928 and 1929, the company charged itself an 
annual rental of $26,700.00; in 1930 the rental was increased to 
$29,560.00; in 1931 to $29,700.00. 

“Your examiners are allowing credit for unpaid rents to the 


extent of 90 days only which was found to be $15,722.14. 
Old Trails Farm 

“This farm is divided into two tracts consisting of 1,005 acres 
and 4,445 acres located in Callaway County, Missouri. 

“The acquisition of this parcel is treated in greater detail in the 
report of last examination dated August 1, 1929. In effect, the 
transaction is as follows: The company loaned $120,000.00 and took 
a first mortgage on the 1,005 acre tract on April 1, 1920. Shortly 
after, the owner was forced into bankruptcy and foreclosure com- 
menced under a second mortgage secured by both tracts. The 
company purchased the entire farm at the sale for $335,000.00 in- 
cluding their mortgage of $120,000.00, of which $132,500.00 was used 
to purchase the first mortgage bonds outstanding against the 
4445 acre tract at 25 cents on the dollar, and the balance to pay 
past due taxes, foreclosure costs, etc. 

“The Old Trails Farm was traded free of incumbrances for the 
Berkshire Hotel subject to a first mortgage of $485,000.00 in accord- 
ance with an escrow agreement executed August 3, 1926. The 
company placed a second mortgage of $365,000.00 on the Berkshire 
Hotel and paid the first mortgage of $335,000.00 and other expenses 
on the Old Trails Farm. The company then made a loan of $200,- 
000.00 secured by the farm to the then owner who used part of it 
to remove a second mortgage of $100,000.00 on the Berkshire Hotel. 

“The company again on November 15, 1927 acquired the Old 
Trails Farm through the foreclosure of the first mortgage loan of 
$200,000.00, 

“This property was appraised during the course of the last 
examination by a special representative of the Missouri Insurance 
Department at $55.00 per acre or a total of $229,671.90. The valua- 
tion substantiates the company’s investment in this parcel of $222,- 
358.89, which is the book value. 

“The company continues to operate this farm as a stock farm 
80 that it may be placed in a more salable condition. Considerable 
amounts have been expended for stock and improvement so that 
over a three year period, although the company’s investment has 
increased, the farm has shown a loss in operations. In 1932, the 
company purchased approximately $20,000.00 of livestock which 
amount is included in the following analysis under taxes, repairs 
and expenses. 

“Following is an analysis of the gross returns, taxes, repairs and 
expenses and the net loss for the years of 1929, 1930, 1931 and the 
first nine months in 1932: 

Continued on next page 





DeWitt Operated Hotels 


feature 







Unusually Comfortable 
Rooms, the Finest 
of Foods 
and 


Rates Starting at $2.50 Single 





In Cleveland—Its THE HOLLENDEN 
ELMER HOGREN, Mgr. 
1050 Rooms, all with Bath 
4-Station Radio Speaker in Every Room 
In Columbus—Its THE NEIL HOUSE 
TOM A. SABREY, Mgr. 
650 Rooms, all with Bath 


In Akron—Its THE MAYFLOWER 
C. J. FITZPATRICK, Mer. 


450 Rooms, all with Bath 
4-Station Radio Speaker in Every Room 





OPPORTUNITY 








Opportunity for General Agents means 
a chance to make a good living now 
and build for a future that will be se- 
cured. Our General Agent’s contract 
offers this opportunity. We especially 
invite correspondence with experi- 
enced life men in the following terri- 
tory—Western Pennsylvania, Ohio, 
Michigan and Indiana. 


PHILADELPHIA LIFE 
INSURANCE COMPANY 


111 North Broad Street 
Philadelphia, Pa. 
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Pleasant 
Anticipations 


for 
business or profes- 
sional women who 
are thinking of their 
own Retirement 
Years. 








A PRACTICAL SOLIC.- 
ITING OR MAILING 
CIRCULAR, EXPRESS. 
LY PREPARED FOR 
THE PURPOSE OF PRESENTING RETIRE. 
MENT INCOME—WITH OR WITHOUT INSUR. 
ANCE—TO WOMEN. 





Special Announcement 


THE STATE MUTUAL IS NOW WRITING LIFE 
OR ENDOWMENT INSURANCE ON BOTH 
MALE AND FEMALE JUVENILES WHO HAVE 
ACTUALLY PASSED THEIR TENTH BIRTH- 
D 


STATE MUTUAL LIFE 
ASSURANCE COMPANY 


Worcester, Massachusetts 
Incorporated—1 844 
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3 DAYS and Q NIGHTS 


BOSTON 
$10 


» INCLUDES EVERYTHING 
ROOMS—6 MEALS 
ENTERTAINMENT 

TWO FAMOUS HOTELS 


Year ‘round plan. Register any time, any 
day — for 3 glorious days of leisurely en- 
joyment. Plan your own program. 














Best rooms with bath—six delicious meals 
—dinner-dance assemblies in the famous 
Brunswick Egyptian Room—and a Royal 
Blue Line Tour of Historic Boston! All for 
$10 per person in groups of two or more! 
Write for folder. 


HOTEL LENOX 


HOTEL BRUNSWICK 


Boylston St.—on either side of Copley Sq.—Boston 
L. C. PRIOR, PRESIDENT 
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Taxes, Repairs 


Year Gross Returns and Expenses Net Loss 
1929 $875.74 $6,013.62 $5,137.88 
1930 854.00 16,139.26 15,285.26 
1931 7,279.89 27,079.90 19,800.01 
9 Months 

1932 5,842.02 28,627.24 22,785.22 


Berkshire Hotel 

“The Berkshire Hotel is located at 15 East Ohio Street, Chicago 
with a frontage of 50 feet and 100 feet deep consisting of 210 rooms. 

“The acquisition of this property has been previously commented 
upon under “Old Trails Farm”. The balance of the first mortgage 
in the amount of $435,000.00 outstanding at the date of the last 
examination has since been paid, and the second mortgage of 
$365,000.00 which was unrecorded has been cancelled. This property 
is registered under the Torrens System. A certificate of title in 
the name of the company has been procured as of current date and 
shows the property free of all incumbrances except current taxes. 

“Depreciation is at the rate of 2 per cent per annum on an esti- 
mated amount of $757,703.50, it being the replacement value. The 
total amount deducted on account of depreciation from the be- 
ginning to and including September 30, 1932 plus miscellaneous 
adjustments was found to be $80,214.50. 

“From appraisals in file made in 1926, the value of the land was 
given at $200,000.00 and the replacement cost at $700,000.00. The 
book value of $740,785.50 as of September 30, 1932 appears to allow 
a sufficient margin for fluctuation in values since 1926. 

“The Berkshire Hotel is leased to the North Side Hotel and Cater- 
ing Company effective June 1, 1926 and expiring May 31, 16. 
The yearly rental was originally fixed at $65,500.00 payable in 
monthly installments of $5,458.34 each. An agreement entered into 
October 20, 1931 provided for a reduction in rental to $3,200.00 
from October 1, 1931 to May 31, 1932; the sum of $3,400.00 from 
June 1, 1932 to September 30, 1932; the sum of $3,600.00 per month 
from October 1, 1932 to May 31, 1933 and then reverting back to the 
original rental of $5,458.34 per month. The total amount of past 
due rental as of September 30, 1931 is $15,600.00 on which interest 
at 5 per cent per annum was charged after this date. This amount 
remains unpaid as of September 30, 1932 and has been included 
among non-ledger assets in the foregoing statement together with 
the unpaid rental due up to September 30, 1932 totaling $14,900.00. 
This past due rental is properly secured by a chattel mortgage 
on all the furniture and fixtures of the hotel company. 

Following is an analysis of the net returns from January 1, 
1928 to September 30, 1932 and the rate earned after taking deprecia- 
tion into account based upon the mean value: 


Year Mean Value Net Returns Rate 
1928 $340,679.27 $10,636.50 3.1% 
1929 561,168.32 23,744.02 4.2% 
1930 774,481.26 32,070.99 4.1% 
1931 759,728.10 10,138.04 1.3% 
1932 746,468.28 8,558.86 1.1% 


Other Farms 

“Besides the Home Office Building, Old Trails Farm and the 
Berkshire Hotel, the company owned the following parcels of real 
estate distributed by States as of September 30, 1932 acquired 
through the foreclosure of first mortgage loans: 


States No. Amount 

SND, ocG-d.aralad werncaie Suid bea arena 11 $211,263.16 
PL: cca nenhsedsvenmeemer aes 6 98,087.92 
IE b cha cetebne easGadeucdeese es 12 220,022.23 
Ree oe er eee 30 197,878.83 
ND: D enickeeatwhvenneenaleeus 1 6,604.69 
PEL. cbt di wétwnbemoaeensee 1 13,606.84 
COE. eacanada<cccnenesonns 28 164,064.38 
ee Ma pnaoianWetmeeeee 12 116,546.22 


101 $1,028,074.27 

“All of the above are farm properties with the exception of three 

parcels of city properties totaling $23,103.42. The papers in con- 
nection with each were examined and it was found that title in each 
case was vested in the name of the company. 

“The book value of the above parcels is made up as follows: 
Principal of loans foreclosed ............... $951,640.53 
Interest on principal, taxes, ete.. to date of 

QO GHOND eiia vie ew acincussaweiccbecebcss 40,903.96 
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PorecloSUTe COBH 26. ccccccccccccccccccveccs 61,250.92 
$1,053,795.41 
Interest and costs included sub- 
sequent to acquiring title, 
CE GS nh a 6h hnetebeiesee $9,382.80 
Outright sale of properties and 
other miscellaneous receipts. 14,301.34 
Payments received under con- 
tracts Of GATE vccvcccvecceeees 2,037.00 
25,721.14 
Book value, September 30, 1932 .............. $1,028,074.27 


“The Company had, prior to January 1, 1929, charged all past 
due interest on the principal and interest on costs, to the date of 
acquiring title, to the cost of the property. However, this practice 
has since been discontinued. 


“During the course of the last examination, several pieces of 
property were appraised by your Department, the majority of 
which were in excess of the book value. Your examiners have for 
the purpose of this report, admitted all properties at their book 
values where the appraised value is greater, and deducted the 
sum of $5,681.27 representing book values over appraised values 
of five of the properties. This represents an investment of about 
$72,000.00 or about 7 per cent of the total properties owned exclusive 
of the three parcels previously mentioned. 


“Of the total properties owned September 30, 1932, contracts of 
sale were made under two of them. One contract has since been 
cancelled leaving one in force representing a total consideration of 
$3,000.00 on which $1,837.00 has so far been collected. 


“The company has in the case of many farm properties expended 
considerable amounts for improvements which are in many in- 
stances of a permanent nature and have not been charged to the 
book value of the real estate, but instead treated as repairs and 
This will account in part for the loss experienced in 
operations the past few years. Following is an analysis showing 
the gross returns, taxes, repairs and expenses and the net income 
or net loss for the years of 1928, 1929, 1930, 1931 and the first nine 
months in 1932: 


expenses, 


9 Months 


No of 1928 1929 1930 1931 1932 
properties 29 46 53 68 101 
Book value $280,756.39 $495,815.88 $569,785.56 $728,800.02 $1,028,074.27 
Gr. returns 6,240.18 10,165.65 15,624.23 11,973.95 12,932.38 
Taxes, re- 

pairs and 

expenses 7,131.92 14,093.89 22,454.57 32,124.99 30,568.66 
ee DONE lvwcnwsie PUsemdosa® Yeeseeeed  ccbusene~  weetiwes 
Net loss ... 891.74 6,830.34 20,151.04 17,636.28 





First Mortgage Loans, $8,553,414.80 


“The company owned 1136 mortgages totaling $8,553,414.80 as of 
September 30, 1932. These mortgages are secured by real estate 
distributed by states as follows: 


Farm Properties City Properties 


States No. Amount No. Amount 

CS eee 1 $6,261.11 
PRS aan 5 399,445.91 
Re er re 187 1,109,822.17 75 $2,758,720.37 
a OR RRS 11 106,402.08 
i Be ne 10 108,129.01 
MINE a nc Sen cc cscs 56 230,530.90 1 3,750.00 
MOEN 6 o55 5 cenessn 1 50,000.00 
et Se ees 4 32,500.00 17 178,761.53 
ea. a arta 5 18,760.91 
oe. ere 2 5,000.00 
ee 311 1,153,697.69 1 240,000.00 
on, eee 445 2,103,533.12 2,600.00 
Minnesota ........... 2 39,000.00 
South Dakota ....... 1 8,500.00 

TNE Nts cence 1041 $5,369,582.90 95 $3,183,831.90 


“The majority of mortgage loans were purchased from a reliable 
bank and trust company in Kansas City and the balance negotiated 
directly with the borrower. The bank in Kansas City paid all in- 
cidental expenses in connection with furnishing the company with 
all the necessary papers. The mortgage may at any time within 
one year be returned if upon examination by a representative of 
the company it should develop that the loan is not satisfactory. 


Continued on page 817 
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Regardless of Your 
Opinion 

There are two schools of thought 

among life underwriters. One ad- 

vocates the relatively high participat- 


ing plan; the other the low non-par- 
ae ger plan. Fortunately enough, 


bot lans are sound and lo ical, 
each having its distinctive advan- 
tages. The Continental American 


disagrees with neither and supports 
both. It offers the buyer unusually 
low initial rates, virtually non-par- 
ticipating, with the proverbial ivi- 
dend thrown in—FEasier to sell, more 
advantageous to buy. 


NEW YORK OFFICES 
Downtown Midtown 


120 Broadway Graybar Building é 
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"A SMART HOTEL IN ATLANTIC CITY 


The ST. CHARLES 


An Entire Block on the Boardwalk 
Atlantic City—Healthful—Restful—Affording complete re- 
laxation so welcome after intensive work—Where the St. 
Charles offers the maximum in hotel comfort and service— 
Spacious Sun-Deck overlooking Boardwalk and Sea—High 
standard of French and German cuisine—Make your Easter 
holiday reservations now. 
RATES GREATLY REDUCED 
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Stated 
Plainly— 


Changing Times 
have never yet made 
three meals a day and a 
mother’s care unneces- 
sary for a growing child 
—the wife who may be- 
come a widow is still a 
woman to be provided 
for—and a retirement 
income has lost no whit 
of its attractiveness to 
men. 

Nothing but life in- 
surance can do the job 
of life insurance. Get 
busy. 


THE FRANKLIN LIFE 
INSURANCE COMPANY 


SPRINGFIELD, ILLINOIS 





You'll be Surprised 


At the complete line of 
fine service rendered to 
agents and policyholders 
by this safe and sound, 
“A” rated, 30 year old 


company. 


Look us up 
= 


THE VOLUNTEER STATE LIFE 


INSURANCE COMPANY 
Chattanooga, Tennessee 
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W. L. MOODY, JR. SHEARN MOODY W. J. SHAW 
President Vice President Secretary 


American National Insurance Co. 
Galveston, Texas 


A Continued Conservative 
Development Program 
in Each Department 


ORDINARY INDUSTRIAL 


Operating in 26 States, Cuba, 
Hawaii, and Porto Rico. 


A Well Diversified Line of Modern Policy Contracts, 
including Juvenile Policies, Retirement Income Policies, 
Salary Savings, and all Types of Annuities, enable our 
Representatives to render the Insuring Public the Best 
in Life Insurance Service. 


Men of Character and Integrity, desiring a connec- 
tion with the Ordinary Department, providing Liberal 
First Year and Renewal Commissions are invited to 
address inquiries to 


a 
n~ 


ERNEST L. ROBERTS, Vice-President, 


AMERICAN NATIONAL 
INSURANCE COMPANY 


Galveston, - Texas 
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PEORIA LIFE INSURANCE COMPANY—Continued 

“In the last report of examination, special comment was made 
in connection with the loan of E. W. Thompson Properties, Ine. 
in the amount of $300,000.00. This loan is secured by a mortgage 
on 13.580 acres of land in Brevard County, Florida. Your depart- 
ment has this property appraised in 1929, the value being placed 
at $275,000.00, The company’s investment on December 31, 1928 
including taxes paid and past due interest was $333,034.55. To- 
gether with a mortgage of $22,500.00 which was held as additional 
collateral, the excess of $35,534.55 was deducted as a non-admitted 
asset in the report of last examination. Interest due February 1, 
1928 of $20,080.00 was paid from the proceeds of a collateral loan 
made to E. W. Thompson under date of October 15, 1928 secured 
by 20,000 acres of land in Florida, This loan remains unpaid as 
of September 30, 1932. During the period covered by this examina- 
tion the company negotiated three mortgages totaling $143,254.61 
secured by 9,700 acres of land in Florida, with the Peoria Develop- 
ment Company which is controlled by E. W. Thompson. This 
amount was applied to reduce the original loan $50,000.00 and the 
proceeds applied to pay interest of $74,732.63 and costs charged to 
this loan in the amount of $18,521.98. A practice of this kind has 
both its advantages and disadvantages. The advantage being that 
the company receives additional security on its past due interest, 
coupled with the assurance that the borrower with additional time 
hopes to effect a settlement and prevent foreclosure. The disad- 
vantage is that the company continues to capitalize the interest 
on which a tax must be paid and the possibilities of foreclosing 
not under one loan of $300,000.00 but four loans totaling $398,630.61 
with a resultant loss to surplus unless property values in Florida 
show a material increase. The question remains as to how long 
this practice will continue. It does not appear reasonable to sup- 
pose that the borrower would mortgage 29,700 acres of valuable 
land to protect and save 13,580 acres. 

“Interest Due: The interest due and accrued on mortgages owned 
September 30, 1932 was computed by your examiners. Interest 
past due on mortgages in process of foreclosure as of September 30, 
1982 totaling $26,272.39 has been deducted and the net of $352,381.24 
included among non-ledger assets in the foregoing statement. This 
interest has been deducted in view of the fact that it is the prac- 
tice of the company not to include it as part of the book value 
after title has been acquired and the loan transferred to real estate. 
The possibilities of these properties being redeemed before the 
expiration of the redemption period and the mortgages placed in 
good standing, are less than the possibilities of ever recovering 
all interest past due more than three months on mortgages not 
being foreclosed. 

“Following is-a table showing the rate earned for each of the 
past three years and nine months in 1932: 

Year Rate Year Rate 
1929 5.1% 1931 5.4% 
1930 5.2% 9 months 1932 2.7% 
‘The distribution of mortgage loans by rates of interest is as 
follows: 
No. tate Amount 
1 414% $14,500.00 
12 5% 139,000.00 
309 514% 3,199,175.22 
5% % 9,500.00 
6% 5,112.304.21 
614% 71,500.00 
7% 7,435.37 
1136 $8,553,414.80 
Foreclosure: Mortgage loans in process of foreclosure on Septem- 
ber 30, 1932 were 50 in number representing a total book value of 
$311.394.75. They are distributed by States as follows: 
Delinquent 

Interest 

$872.13 

6,467.03 

1,125.12 

7,032.65 

1,347.50 

8,798.96 

629.00 
50 Total $311,394.75 $26,272.39 
“The company’s practice in making first mortgage loans has 
Continued on next page 


No. State 
1 Iowa 

Tilinois 
Kansas 
Oklahoma 
Michigan 
Texas 
Arkansas 


Principal 
$7,129.01 
79,535.06 
13,297.44 
77.584.91 
15,000.00 
112,587.22 
6,261.11 
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le YEARS 


Continuous Service 


Serving the Needs of 
Thousands of People... 


The BERKSHIRE Life Insurance Company 
stands among the leading companies of the coun- 
try today in the wide variety and broad diversity 
of its policy plans and contracts. 

Since its very inception, way back in 1851, the 
Berkshire Life Insurance Company has always 
adhered to and been managed under the principle 
of mutuality. It continues to be operated as a 
strictly mutual Company under the laws and su- 
pervision of the Commonwealth of Massachusetts. 
The policyholders constitute the Company. Every 
benefit accruing to the organization by virtue of 
eighty-two years of experience and successful 
management redounds to the benefit of every in- 
dividual policyholder. 

The steady and persistent growth of the Berk- 
shire Life Insurance Company has been the result 
of conservatively adopting and following sound 
practices. 


BERKSHIRE LIFE INSURANCE CO. 


Incorporated 1851 
Fred H. Rhodes, President Pittsfield, Mass. 
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PEORIA LIFE INSURANCE COMPANY—Continued 
improved considerably since the date of the last examination jy 
that they have been limited to dwellings in smaller amounts, 
whereas, heretofore loans were made to Industrial Corporations 
in and around Peoria in amounts ranging in some instances gs 
high as $400,000.00. 

Book Value of Bonds, $1,345,440.32 

“The company owned bonds of total par value, $1,385,455.00 as 
of September 30, 1932 classified as follows: 

Amortized Actual 

Classification Book Value Value Cost 
State, County and 

municipals 
Railroads 
Public utilities 
Miscellaneous 


Par Value 


$52,455.00 
214,000.00 
889,000.00 
230,000.00 


$51,908.00 
207,657.00 
856,141.32 
229,734.00 


$47,698.00 
207,807.00 
853,735.00 
227,911.00 


$51,859.75 
207,189.75 
853,778.92 
229,700.00 


$1,385,455.00 $1,345,440.32 $1,337,151.00 $1,342,528.42 

“The above bonds were verified and counted in the vaults of the 
tank of Peoria where they are held in safe keeping, with the excep 
tion of bonds totaling $95,000.00 which were held as collateral by 
the Harris Trust and Savings Bank of Chicago on a loan of $50, 
000.00 and bonds totaling $300,000.00 which were held as collateral 
by the Commerce Trust Company of Kansas City, Missouri on a 
loan of $200,000.00 made subsequent to September 30, 1932. These 
bonds were verified by appropriate receipts and letters received 
from the above named banks. 

“The company's practice has been to amortize its bonds. All 
bonds in default as to principal and/or interest were valued at 
80 for the purpose of this report. The sum of $8,289.32 representing 
book value over amortized or investment value has been deducted 
as a non-admitted assets. 

“Your examiners recommend more diversification in the com- 
pany’s bond investments, there being about two-thirds of the total 
bonds in public utilities. 

“Following is a schedule showing the rate earned on the mean 
value of bonds owned for the years of 1929, 1930, and 1931. 

Year Rate Earned Year Rate Earned 

1929 4.6% 1931 5.4% 

1930 4.8% 9 Months 1932 3.7% 
Book Value of Stocks, $1,988,562.50 

“The total stocks owned as of September 30, 1932 are classified 
as follows: 


Totals 


Market Actual 
Name Value Cost 
1565 shares of 
Bank of Pe- 
oria, Peoria, 
Til. $156,500.00 
17.750 shares of 
7% cumula- 
tive preferred 
stock of Pere 
Marquette 
Bldg. Corp. 
Peoria, Ill. .. 
250 shares com- 
mon stock of 
Western Hold- 
ing Co., Peoria 


Par Value Book Value 


$176,062.50 $226,925.00 $176,062.50 


1,775,000.00 — 1,775,000.00 = 1,775,000.00 — 1,775,000.00 


25,000.00 37,500.00 37,500.00 


Totals $1,956,500.00 $1,988,562.50 $2,001,925.00 $1,988,562.50 

“The above stocks were verified in the vaults of the Bank of 
Peoria where they are held in safe keeping. 

“The total authorized and outstanding capital stock of the Bank 
of Peoria is 2,000 shares of total par value $200,000.00. The direc- 
torate of the bank is the same as this company with minor excep- 
tions. The stock owned by this company is valued at 145 according 
to Poor’s pamphlet of security valuations as adopted at the Na- 
tional Convention of Insurance Commissioners. No dividends have 
been paid on this stock since 1929. 

“The Pere Marquette Building Corporation owns and controls 
the Pere Marquette Hotel in Peoria. The total authorized and out- 
standing bonds and stocks are as follows: 

First Mortgage Bonds, $975,000.00 

“Preferred stock: Authorized, 21,000 shares of total par value, 
$2,100,000.00. Outstanding 20,401 shares of total par value, $2,040,- 
100.00. 
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“Common stock: 7,000 shares of no par value, all outstanding. 

“The total amount of this stock purchased in 1931 was $75,000.00. 
No purchases have so far been made in 1932. The last dividend 
was paid in 1929. A dividend paid in 1930 was later withdrawn. 

“The market value of this stock was placed at 100 according to 
poor’s pamphlet, which value is being used in this report. 

“The stock of the Western Holding Company was acquired in 
1930 in exchange for stock of the Home Savings and State Bank 
which has since been closed. No dividends have been paid on this 
stock and no credit is taken in the company’s annual statement. 
The amount of $37,500.00 has therefore been deducted as a non- 
admitted asset in the foregoing statement. 


Conclusion 
“Your examiners find upon completing this examination, that 
considerable improvement has been made in the company’s invest- 
ments, since the date of the last examination. The company’s cash 
position is favorable and its actuarial methods sound.” 


PILOT LIFE INSURANCE COMPANY, 
GREENSBORO, N. C. 


Report of Examination Reviewed 
The Pilot Life was examined as of December 31, 1932 by the 
Insurance Departments of the states of North Carolina, Tennessee 
and Virginia. The statement prepared by the examiners at the 
year-end showed: Total Income, $3,511,296, of which amount 
$535,483 was in the Industrial Department; Total Disbursements, 
$3,397,717, of which $410,363 was Industrial Department Disburse- 
ments; Assets, $13.633,370; Net Reserve, $11,253,838; Capital, $1,- 
000,000; Surplus, $200,000; Investment Fluctuation Reserve, $150,- 
000; Contingency Reserve, $53,597. In Disbursements is an item 
of $68,599.57, which is interest payment on “guarantee fund”. This 
item represents interest on $1,250,000 deposited as a guarantee 
fund by the Jefferson Standard Life Insurance Company in 1931 
for additional protection to the company’s policyholders. This 
fund is carried in the investments of the company and the amount 
of the fund is returnable when no longer needed. 
Certain parts of the examiners’ comments are reproduced here- 
after because of their general interest. 


Ledger Assets 
Book Value of Real Estate, $1,698.993.69 

“On December 31, 1932, the company owned eighty-two parcels 
of foreclosed real estate of the aggregate book value of $855,382.74, 
and Home Office building and ground of the book value of $843,- 
610.95. 

“The foreclosed real estate is distributed by states as follows: 

No. of Book Average 
State Parcels Value Per Parcel 
North Carolina 59 $660,774.65 $11,199.57 
Mississippi 9 77,533.72 8,614.86 
Florida { 65,930.36 7,325.59 
51,144.01 10,228.80 
$855,382.74 $10,433.94 

“The Home Office property was built in 1928 at a cost of $841,- 
504.4. Subsequent additions and permanent improvements bring 
the book value of this property to $843,610.95. The buildings are 
located on a tract of land containing approximately 132 acres 
located on the Greensboro-High Point Highway, about seven miles 
west of Greensboro. 

“The buildings are of tapestry brick construction with all 
modern conveniences and equipment. The space is more than 
ample for the accommodation of the company’s needs, and the 
cost to the company for the occupation of this property is entirely 
too large. Approximately $36,000 per annum is charged by the 
company for its own occupancy. 

“Your examiners inspected deeds, title papers, and insurance 
Policies on all real estate and found them in order. 

“The following is a schedule of rents, expenses, taxes, and re- 
pairs on real estate for the two year period covered by this ex- 
amination: 

Gross Expenses, Taxes Net 

Rental and Repairs Rental 
1931 Home Office property $47,288.00 $3,844.86 $43,443.14 
1931 Foreclosed property. 5,950.46 9,860.77 -3,910.31 





$53,238.46 $13,705.63 $39,532.83 
Continued on page 821 
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MARYLAND 
ASSURANCE 
CORPORATION 


Fifty Years of 
Satisfactory 
Service to 
Policyholders 
and AGENTS 


INSURANCE FroM BirTH To AGE 60 


J. N. WARFIELD, President 


EureKaA LIFE BUILDING 


BALTIMORE MARYLAND 








Sales 
Possibilities 
Undeveloped 
in Maryland! 


WE HAVE SOME OF THE Best Coun- 
TIES IN THE STATE OPEN FOR DIRECT 
APPOINTMENT. 

Generous Contract... Full 


Policy Service . . . Sincere 
Home Office Cooperation 


Let us tell you which counties have the | 


best Sales Prospects and why. Write now! 
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Best’s Illustrations 


of Net Costs . Cash Values 
Premium Rates . Policy Conditions 


Premium rates, including term, disability, double indemnity, and annuity are shown; 
cash values first to twentieth years; also 20-year net cost exhibits on both present scale 
and actual history basis. Regular exhibits shown on other popular policies. Premium 
rates are shown at ages 20, 25 to 50 inclusive, 55 and 60. Complete recapitulations are 
shown for all ages, including dividends paid up, maturity, accumulation and additions 
data. Very complete policy analyses are shown on 105 leading companies with full in- 
formation on special policies such as Metropolitan “$5,000.00,” Equitable “Convertible,” 
Phoenix Mutual “Seventies,” Prudential Modified “3” and “5”, etc., as well as the four 
leading policies of each company. The book is supplemented once a year at no extra 
cost in order to show all possible changes in dividends, premiums, cash values, etc., 
thereby keeping it always up to date. 


The book contains a valuable table showing the net interest earned and the interest 
paid policyholders by life insu:ance companies over a period of 20 years; likewise a table 
of financial extracts as of December 31, 1932. 
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PILOT LIFE INSURANCE COMPANY—Continued 





1932 Home Office property $38,942.64 $3,058.48 $35,884.16 
1932 Foreclosed property. 20,531.12 28,652.81 -8,121.69 
Patel vvcccevsvscvese $59,473.76 $31,711.29 $27,762.47 


“In view of the unsettled real estate market and the fact that 
the company has set aside a reserve of $150,000 for fluctuation in 
yalue of investments, your examiners have allowed all foreclosed 
real estate to be carried in the statement at book value. 

“A seventy-five year life has been established on the Home Office 
building and a depreciation reserve of $40,753.76 is carried in the 
financial statement. 

Mortgage Loans on Real Estate, $4,924,775.11 

“Your examiners have made a careful analysis of the company’s 
mortgage loan account as well as the methods and practices used 
in mortgage loan transactions. ’ 

“All loan papers and documents deposited with state supervisory 
officials or with attorneys for foreclosure were verified by cur- 
rently dated receipts. All papers and documents held by the com- 
pany were inspected and found to be in order. 

“On December 31, 1932, the company owned 757 mortgage loans 
distributed by states as follows: 





No. of Average 

State Loans Amount Amount 
Ph CRUE acctsccsesonesens 518 3.97 $7,331.67 
Beeth Cavrebiah .nccccosccccceses 79 4,687.00 
MONEE ovncae0o0eseeceyexeseneee 18 9 11,031.38 
VREMIIR cccccccctcovcoercvcecces He! 195,859.00 3,627.02 
ES EEE CELE 32 104,765.19 3,273.91 
OES Sree er reer tt 18 91,064.03 5,059.11 
West VITHIGIR ccvcccccccceseses 24 84,081.73 3,503.40 
Dh tccckenahd enensndeed shee S 58,638.02 7,329.75 
NOD. hc ee ncnarhreeeen waeeels 5 15,584.00 3,116.80 
DIOR, on 00h eeeeseesseereeene 1 8,144.04 8,144.04 
TED. .065:Kcdnecesreeetnceas 757 $4,924,775.11 $6,505.65 
“The following is a schedule of mortgage loans by class of 


security showing the percentage of each class to the total amount, 
and the average amount per loan in each class: 





No. of Average % of 

Class Loans Amount Amount Total 
eee 570 $2,245,903.61 $3,940.18 45.61 
NE cocanvesews<s%x 113 1,744, f 15,434.71 35.42 
Churches & Y. W. C. A. 24 472,542.44 19,689.27 9.59 
Vacant and development 28 369,512.48 13,196.87 7.50 
WD wicdetasdieeddvsucun 22 92,694.05 4,213.36 1.88 
757 =$4,924,775.11 $6,505.65 100.00 


“On December 31, 1932, the company had twenty-five loans for 
the aggregate principal amount of $207,012.69 which were in proc- 
ess of foreclosure. In addition to loans in foreclosure there were 
also eightv-nine loans for the aggregate principal amount of $851,- 
050.84 which were in default as to interest more than three months 
or on which taxes, assessments or other liens were unpaid for 
more than one year. 

“A large percentage of the loans appear to have been made 
ona proper basis and, in view of the generally adverse conditions 
prevailing, the company’s experience on mortgage loans for the 
period covered by this examination, has been, on the whole, 
satisfactory. However, in some instances, loans were made for 
personal and other reasons aside from the value of desirability 
of the underlying security. Such practices for any company 
cannot be too severely censured. Some of these loans have been 
allowed to run without curtailment or the payment of interest 
and are at present in bad shape. Loans of this type should either 
be foreclosed or the borrowers be required to make satisfactory 
arrangements for the payment of principal and interest. 

“Although such practices have been discontinued by the present 
management representing the Jefferson Standard Life Insurance 
Company since its assumption of control, still we feel it pertinent 
in this report to mention the facts in connection with a loan held 
by the company on property located in Atlanta, Georgia. 

“The loan in question was made at the urgent request of the 
company’s then general agent in Atlanta, and it appears that the 
chief consideration in approving the loan was a desire to assist 
this agent, and in fact $7,226.23 of the proceeds of this loan was 
applied to liquidate his balance due company. The loan of $20,000 
is secured by what purports to be a first deed of trust on a one- 





REDUCTION 


In Hotel Rates 


LACK HAWK HOTELS in 

Iowa and Minnesota lead the 

way in value giving. Rooms 
in all SEVEN of the famous Black 
Hawk Hotels reduced 20 per cent. 
Food rates in our excellent, com- 
fortable coffee shops and dining 
rooms reduced accordingly. 


NEXT TIME you travel in Iowa 
or Minnesota try a Black Hawk 
Hotel for comfort, convenience and 
savings. Our reductions mean lower 
traveling costs for you! Minimum 
rates at our hotels now range from 
$1.50 and $2.50 and we have 
PLENTY of minimum rate rooms to 
offer. Extra guest only $1.00. 
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Crisis or No Crisis 


Banks or no banks, crisis or no crisis, the day’s work 
must be done. With newborn confidence in the future, 
and in the early stabilization of the present, the people 
of the country are going about it. 

President Roosevelt and his staff and his non-official 
advisers have skilled ability, and they have the wisdom 
of experience, and, above all, they are displaying a non- 
partisan patriotism that commands the support of all our 
citizens. With this attitude of a united people,—having 
one purpose, one hope, one will,—it is certain that as 
salvation has come to the United States in all of its pre- 
vious economic calamities, so surely shall we rise out of 
our present difficulties, and again shall be able to re- 
display to the world an example of a free and mighty 
people who are self-reliant, law-abiding, and indomitably 
courageous. 

Let us, then, leave to the President and his executive 
and legislative associates the task of rectifying the eco- 
nomic situation. To produce and protect is the life under- 
writer’s major work. 


The Penn Mutual Life Insurance Co. 


WM. A. LAW, President 


Independence Square Philadelphia 
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PILOT LIFE INSURANCE COMPANY—Continued 


half undivided interest in several parcels of unimproved, or poorly 
improved property, in and around Atlanta, which property con- 
stitutes the major portion of an estate. This estate is to be 
divided in August, 1934. The maker of the note and deed of trust 
appears to have a contingent beneficial interest in one-half of 
this estate, the contingency being that he live until August 1934. 
However, in the event of his death the company is protected to 
the extent of the principal sum by a $20,000 term policy of life 
insurance on the life of the mortgagor with premiums paid in 
advance through 1934. Since no interest has been paid on the 
loan and since the life insurance policy covers only the principal 
amount of the loan, all due interest has been disallowed. 

“Practically all the mortgage loans bear 6% interest payable 
semi-annually with provision for regular curtailment of prin- 
cipal. Due to adverse conditions the company has extended the 
time for principal payments on a number of loans, and interest 
in many cases is being collected on a monthly basis. 


Book Value of Stocks, 7,809.07 
“The following is a schedule of stocks owned on December 31, 
1932: 
No. of Par 
Shares Description Value 
600 American Exchange 
National Bank 
40 Carolina Steel 
Iron Company 
Central Carolina 
Fair Association 
Hunter Manufactur- 
ing & Commission 
Co. 7% (preferred). 
1291 G. Washington Fire 
Insurance Company. 
596 Greensboro Fire In- 
surance Company 


300k 
Value 


Market 
Value 


$15,000.00 $19,416.00 Nil 


4,000.00 6,000.00 $4,000.00 


100.00 100.00 100.00 


74,200.00 66,780.00 37,100.00 


129,100.00 164,919.89 164,919.89 


59,600.00 74,530.00 74,530.00 





— 
GIVING DIRECTION TO 
Prospecting ENDEAVORS 


Sales letters and useful advertising specialties unite 
under the Pan-American Interview Plan prospecting 
system to bring prospects and Fieldmen together under 
circumstances most favorable to the sales of Life 


Insurance. 


Users of this Home Office prospecting service—both 
new and experienced Fieldmen—find it of great assist- 
ance. The plan gives direction to their work and to 


their prospects’ thoughts. 


For information about agency openings, address 


TED M. SIMMONS 
Manager United States Agencies 


Crawrorp H. EL.is 
President 


Epwarp G. SIMMONS 
Vice-Pres. & Gen. Mgr. 





Pilot Fire Insurance 
Company (common) 
Pilot Fire Insurance 
Company (preferred) 
777 Irving Park Co. ... 
N’th Carolina Trust 
Company 
975 Southern Real Es- 
tate Company 
50 Jefferson Turnpike.. 
69 Ramseur Furniture 
Company 
200 Sanford Cotton 
447 Wysong & Miles 
200 Sanford Cotton Mills 
7000 Vick Financial Corp. 
United Bank Build- 
ing Company 


38,600.00 55,645.62 55.645.02 
16,500.00 
77,700.00 


16,500.00 
88,330.00 
1,900.00 2,750.00 


97,500.00 
No par 


102,375.00 
10.00 Nil 


6,900.00 

20,000.00 
44,700.00 
20,000.00 

3,850.00 


8,250.00 
20,000.0 
44,700.00 
20,000.00 
3,850.00 


10,350.00 
5,000.00 
44,700. 
5,000.00 
3,850.00 


Mills 


No par 13,652.56 


$589,650.00 $687,809.07 


13,652.5% 

Total $432,248.07 
“The securities comprising this account were verified by actual 
inspection. Due to the fact that all the stocks in the Company's 
portfolio are more or less local in character, considerable diffi. 
culty was had in arriving at fair values. However, in arriving at 
the values used we have made use of all pertinent data which & 
was available, giving due consideration to the unsettled securities J 
market and the valuation rule adopted by the National Conven. § 
tion of Insurance Commissioners. : 
“The entire business of the fire companies has been reinsured, } 
and such values as the stocks in these companies may have will 
depend entirely upon the liquidating value of their remaining | 
assets. We have examined these assets and feel that any value | 
which we might attempt to place on them would be highly con- § 
tingent. In view of this fact we have not attempted to place any § 
definite value on these stocks, allowing them to be carried at 
book values. To offset probable losses in these stocks and other @ 
investments there has been set up a reserve of $150,000.00 which J 
appears in the Liability Section of the Financial Statement. 
“Dividends received during 1932 from all stocks owned on De- 
cember 31, 1932, amounted to $2,942.00, of which $2,597.00 was 
from Hunter Manufacturing and Commission Company (now in 
reorganization) making a negligible return on the total of 
$687,809.72 invested. 
Bonds, $557,601.56 

“The Company owns the following bonds: 
Govt. & County Bonds 

Par Book 
Value Value 
$5,000.00 $5,000.00 
5,000.00 5,201.56 
10,000.00 10,500.00 


$20,000.00 $20,701.56 


Amortized § 
Value J 
Liberty loan no. 1 44% $5,000.00 § 
Liberty loan no. 4 44% } 
Pulaski Co., Va. 544% 
$20,312.76 
Miscellaneous 
Flora McDonald 
(5%) 
North Carolina Bank and 
Trust Co. (6%) 
Southern Railway 


College 


$17,000.00 $17,000.00 $17,000.00 
350,000.00 


200,000.00 


350,000.00 
170,000.00 


350,000.00 
171,709.80 
$567,000.00 $537,000.00 
$587,000.00 $557,701.56 


$538,709.90 § 
$559,022.56 


Total 
Grand Totals 


“All bonds were counted except Government and County Bonds 
in the sum of $20,000.00 par value on deposit with the State of 7 
Virginia which were verified by certificate. 

“It was observed that access to the Company’s safety deposit 
box at the North Carolina Bank and Trust Company was obtain- 
able by one official of the Company. In our opinion access to J 
these securities should only be had in the presence of at least 
two officers, as is the usual custom of most Companies. 

“No bonds are in default as to interest. : 

“The maturity date of North Carolina Bank and Trust Com- | 
pany bonds due November 18, 1933, in the sum of $1,500,000, of 
which issue the Company owns $350,000.00. has been extended to 
November 18, 1935. They are secured by first mortgages on real 
estate and other secured collateral loans. The real estate consists 
of six office buildings, three in Greensboro and one each in 
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— 
Burlington, Raleigh, and Wilmington, valued by American Ap- 
praisal Company in 1929 at $3,755,090.84. Deductable from this 
yalue, however, is a first mortgage of $470,000 on the main office 
puilding in Greensboro valued at $1,532,362.47. Net rentals from 
these buildings for the year 1932 were $146,552.00 after deprecia- 
tion, equivalent to 1.63 times bond interest. Collateral other than 
real estate is valued at approximately $948,000.00. We have al- 
jowed par for these bonds. 

“Flora MeDonald College bonds outstanding amount to $34,000 

due December 1, 1929 to 1937 inclusive at the rate of $4,000 yearly, 
except for $2,000 due 1931. The Company and Jefferson Standard 
Life Insurance Company own equal portions of each maturity 
and have each agreed to extend maturities totaling $14,000 for 
years 1929, 1930, 1931, and 1932 to final maturity date of Decem- 
ber 1, 1937. 
_ “While there is no appraisal on file of the College 
securing the bonds, the mortgagor's valuation in 
land $35,309.00, for buildings $149,860.60, and 
fixtures $80,850.72, totaling $266,020.32. 

“The deed of trust provides that the interest from an Endow- 
ment Fund (approximately $160,000) shall be used first to pay 
interest on bonds and the remainder, or so much as may be 
necessary, to pay principal. This was done for the year 1928, 
but since then the excess over bond interest requirements has 
been allowed to the College for operating expenses rather than 
close the College for lack of funds. For the fiscal year ending June 
30, 1932, however, the College operated at a profit of $4,608.05, 
sufficient to retire bond maturity of $4,000 due December 1, 1932, 
which was extended to 1937. In view of the real estate value 
securing the issue we have allowed these at par. We have al- 
lowed $1,321.00 amortized value of all bonds owned over book 
value and accrued interest in the sum of $4,820.26.” 
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1928 was for 
for furniture and 


PRESBYTERIAN MINISTERS’ FUND, 
PHILADELPHIA, PA. 


J. H.R. Acker Dies 
The Board of Directors of the Presbyterian Ministers’ Fund 
announces with regret the death of the company’s President, J. 
Henry Radey Acker on Thursday, February 23, 1933. 


PROTECTIVE LIFE INSURANCE COMPANY, 
BIRMINGHAM, ALA. 


Lincoln Reserve Reinsurance Agreement 

The reinsurance agreement under which the Protective Life 
takes over the Lincoln Reserve Life Insurance Company's busi- 
ness is dated February 21, 1933 and provides briefly for a lien 
equal to the reserve against Lincoln Reserve policies less policy 
indebtedness. liens bear interest at the rate of 4% per 
annum, Death claims, however, will be paid in full without de- 
duction of the lien and proceeds of the liquidation of the assets, 
together with profits from the business will operate to reduce 
the lien. This indicates that cash and loan values will be avail- 
able at such time and to such extent as the proceeds of liquida- 
tion shall reduce the lien. The proceeds of liquidation of the 
Lincoln Reserve assets will be applied first to the reduction of 
the lien on policies remaining in force, second to policies not in 
force and third to the general creditors of the company. The 
lien on policies continuing in force will also be reduced by these 
profits. 


These 


SCRANTON LIFE INSURANCE COMPANY, 
SCRANTON, PA. 


Production Record 

A special drive was conducted by the agency force of the 
Scranton Life during the month of February in behalf of the 
company’s veteran field representative, Ben Freifelder of Phila- 
delphia. As a result the total production for February, 1933 was 
10% greater than the month of February, 1932. The January 
and February production of the company exceeds the written 
business of the same months in 1932 by about 2%. 

Agents qualifying for the company’s Distinguished Service Club 
Convention this year, in lieu of the usual award, will be given a 
vacation in Bermuda. The accommodations are being paid for 
by the company. 








During the year, the Company increased its 
Surplus Fund by 18.89% and its Special Surplus 
Fund by 16.67%, after having charged off 
$31,862.78 on bonds, stocks and real estate. 


The Company made cash disbursements in- 

cluding loans to policyholders during the year 
of $395,885.58. All payments were made 
promptly and without borrowing any funds. 


| 
| 
| MODERN LIFE INSURANCE 
| COMPANY OF MINNESOTA 


Endicott Building, 
ST. PAUL, MINNESOTA. 























STATE MUTUAL LIFE ASSURANCE COMPANY, 
WORCESTER, MASS. 


Broadens Age Limits 
The State Mutual Life is now writing Life and Endowment 
insurance, minimum policy $1,000, on male and female juveniles 
who have actually passed their tenth birthday. 
The child must personally apply, signing both Parts I and II 
of the application blank. Written consent of a parent must be 
obtained, unless a parent is named as beneficiary. 


Limits of Risk By Age 
(Life & Endowment Only) 


Age Male Lives Female Lives 
i Geese a eas $4,000 $2,000 
Bic weeecuwe 6,000 3,000 
Bev cceusaan 8,000 4,000 
Psceixtvete nin 10,000 5,000 


Annual Premium Rates Per $1,000 


20 Yr. 

Age Ordinary Life 20 Pay Life Endowment 
Wis csccenewes $14.94 $24.08 $46.33 
Dita ccdacoses 15.19 24.38 46.38 
Becesskaswees 15.45 24.69 46.44 
Dascasnasaen 15.73 25.01 46.50 


Premium factors—semi-annual .51, quarterly .2575, and monthly 
.0867. 


SUN LIFE ASSURANCE COMPANY, 
MONTREAL, CANADA 


1933 Net Costs—A pril 1, 1933 to March 31, 1934 
Interest Rate Allowed Is Now 4.5% 
Ordinary Life 


Ordinary Lifes -20Yr.End.— -—30 Yr. End. 


Age 2 35 45 2 35 45 2 35 45 

Prem. $21.25 $27.90 $38.90 $49.15 $51.00 $55.55 $32.90 $35.85 $42.80 

Yr. 1 21.25 27.90 38.90 49.15 51.00 55.55 32.90 35.85 42.80 
2 17.61 23.51 33.63 44.88 46.24 50.24 28.79 31.15 37.39 
3 17.51 23.388 33.44 44.52 45.89 49.88 28.60 30.95 37.17 
4 17.42 23.24 33.24 44.16 45.52 49.51 28.40 30.74 36.94 
5 17.32 23.10 33.04 43.78 45.14 49.13 28.19 30.52 36.70 
10 16.70 22.21 31.81 41.23 42.61 46.63 26.82 29.11 35.20 
15 15.96 21.19 3048 38.01 39.41 4349 25.11 27.40 33.49 
2 15.07 20.02 29.03 33.79 35.16 39.18 22.93 25.26 31.43 
UNION LABOR LIFE INSURANCE COMPANY, 


WASHINGTON, D. C. 


Continues Dividend 
The dividend schedule of this company, effective May 1, 1933, is 
the same as the schedule adopted last year, effective May 1, 1932. 
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The Good Neighbor 


President Roosevelt, in his inaugural address, which was 
fused through and through with thoughts of hope and human- 
ity, touched upon the essence of Life Insurance when he dedi- 
cated this nation to the “policy of the good neighbor—the 
neighbor who resolutely respects himself, and because he does 
so, respects the rights of others—the neighbor who respects 
his obligations and respects the sanctity of his agreements in 


and witha world of neighbors.” 


Life Insurance is the perfected 
exemplification of neighborliness. 
The Life Insurance company is a 
LEAGUE of NEIGHBORS. 

Every man who insures his life 
respects the rights of others, and 
by that simple act, he shows him- 
self to be a good citizen and a good 
neighbor, because he respects his 
obligations and contributes to the 
common good. 
citizen of the 
United States, without regard to 
creed or politics, will want ear- 
nestly to help the President “put 
our national house in order,” and 
one of the best ways to that end, 


Every good 


without radical sacrifice, is through 
the medium of Life Insurance 
which has definitely demonstrated 
that it is safe, sure, and solvent. 
Like this great nation, it has 
bravely met every stress of vast ex- 
pansion, of foreign and local wars, 
of disease epidemics, and of na- 
tional and individual extremes with 
the assurance of a “rounded and 
permanent” future. 

Why not be a citizen who in this 
time of emergency can glow with 
the “clean satisfaction that comes 
from a stern performance of 
duty”? Why not be a good neigh- 
bor and a good citizen and buy 
Life Insurance? 





MILWAUKEE, WISCONSIN 


THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY 
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200 ROOMS 
200 BATHS 
rrom $ §f50 
COFFEE SHOP 


Unger Hotel Management 


Wonderful Food at 
moderate prices.. 


EARL HUNGERFORD 
~, Owner and Manager 
IW 


FOURTH AT SPRING 








CON TENTS—Continued 


Berkshire Life Insurance Company, Pittsfield, Mass. 
Canada Life Assurance Company, Toronto, Canada 
Colorado Life Company, Denver, Colo. .................6+ 
Connecticut General Life Insurance Co., Hartford, Conn. .. 
Continental Assurance Company, Chicago, Ill. ............ 
Equitable Life & Casualty Insurance Co., Louisville, Ky. .. 
Equitable Life Insurance Company, Des Moines, Iowa 
Eureka-Maryland Assurance Corporation, Baltimore, Md... 
Gibraltar Life & Accident Insurance Co., Denver, Colo. 
Great-West Life Assurance Company, Winnipeg, Canada .. 
John Hancock Mutual Life Insurance Co., Boston, Mass.. 
Minkotite OF Puleeis, Coie, THe ce 6656506 Siciin.s ore cinreseces 
Liberty National Life Insurance Co., Birmingham, Ala. 
Life Insurance Company of America, Los Angeles, Cal. .... 
Metropolitan Life Insurance Company, New York, N. Y. ... 
Mutual Benefit Life Insurance Company, Newark, N. J. ... 
National Life Assurance Company, Toronto, Canada 

New York Life Insurance Company, New York, N. Y 
North American Mutual Life Ins. Co., 


Old West Life & Annuity Company, Culver City, Cal. .... 
Peoria Life Insurance Company, Peoria, IIl. 

Pilot Life Insurance Company, Greensboro, N. C. 
Presbyterian Ministers’ Fund, Philadelphia, Pa. ........... 
Protective Life Insurance Company, Birmingham, Ala. .... 
Scranton Life Insurance Company, Scranton, Pa. .......... 
State Mutual Life Assurance Company, Worcester, Mass... 
Sun Life Assurance Company, Montreal, Canada 

Union Labor Life Insurance Company, Washington, D. C... 


Wilmington, Del. 
Northern States Life Insurance Company, Hammond, Ind. 


802 
802 


802 


806 
806 
806 
806 
807 


812 





Complete Index 1932 


From January 1932 


EDITORIALS 


Commissions and Conservation (Editor)...... 
Conservation Suggestions, Our Own ° 
Dividend Estimates, These (Editor)..... ooeee 
Dividends and Related Subjects 
The Financial Situation 
Foreclosure Moratorium 
Inflation 
Insurance Legislation (Editor) 
Looking Forward to the Turn in Business 
(M. A. Linton) y 
New Laws Needed For Life Insurance (Editor) January 
~— — (Our Own Conservation Sugges- 
ions 

The Purchase, Consolidation and Refinancing 
of Insurance Companies (Alfred M. Best).. 

Rating Modifications Considered 

Reduce Expenses (Editor) .......... veNeeounes ° 

Stop Knocking 

Term Vs. Level Rate Plan (Part II) 

Term vs. Level Rate Plan (Part III) Editor.. 

Thirty Leading Companies 

Twenty Year Actual History Tables 

Twenty Year Present Scale Net Costs 

Unemployment Insurance 

Valuation of Securities for Statement Pur- 
poses. Suggestion for the 

SOGP TEd, SUE csccvcenss cvcesccocceses escoeee - 


LEGAL ARTICLES 
Tues by Silence—Remedy in Bqui L. A. 
: eee of os February .... 

wer Canadian “Insurance. Legislation Respect- 

ing Porsien Companies (V. Evan Gray) 
Remed Federal Interpleader Suits (Ernest 

Woo cs, 

ife Insurance—Disability Ciause—Waiver of 

Premium (T. J. Blackwell) 

Life Insurance—Community Property 


January ... 


October .. 
February . 


January 


January 
January ..... 


to date, inclusive 


GENERAL ARTICLES 
Actuarial Society of America 
American College of Life Underw riters. 
American College of Life Underw riters.. 
American College of Life Underwriters—An- 


swers to Examination Questions, Part I— September ... 302 


(Results of Examination) 
American College of Life Underwriters— 
American College of Life Underwriters 
American College of Life Underwriters 
American Life Convention 
American Life Convention ....... 

American Life Convention 

American Life Convention 

American Life Convention 

American Management Association 
Anti-Substitution Plan Started 

Arkansas (Aviation Rider) 

Association of Life Insurance Presidents 
Association of Life Insurance Presidents 
Association of Life Insurance Presidents 
Association of Life Insurance Presidents .... 
Association of Life Insurance Presidents.... 
Association of Life Insurance Presidents 


November . 


January 


The Average Agent Arrives (Gerald A. Eubank) December .... 
November .... 


Aviation Experience 

Aviation Hazards in Life Insurance .. 

Aviation and Life Insurance .......... 

British Tribute to Burnet 

British be IMSUFANCe ........0008 

Broadening ife Values Through Security 
(Thos. A. Buckner) 

Campaigns Against “T'wistin 

= Modifies wemnecnsteall Valuation Require- 


ouetin Disability Plan ° : 
Canadian Investment Law Modified 


February 
September 
January 
December 


January 
January 


February .. 
5h 


Canadian Investment Law to be Changed ..... EES eee 


September ... 295 


Questions and Answers Parts II-V, inclusive October ..... 
November ... 


December .... an 
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Causes of the Depression of 1930-1932 (Chas, S. 
TIPPStts) cocccccccccvecccccescece ercccccececs 

Changes in Ratings for 1933 ..........ssee-+- 

Chartered Life Underwriters .......... 

Collapse of German Unemployment insurance 
by Gerhard Hirschfeld 

Company Changes During 1931 

Company Changes During 1932... 

Comparison—Bunds and Stocks (According to 
Different Methods of Valuation) 

Compulsory Teachers — ince 

Connecticut Valuation Basi 

The Contestability of the Disability Clause by 
Orville F. Grahame 

Correction Notice—Rockford Life Ins. Co. 

Death of Young BE. Allison, Jr. 

Decision Under Section 55a 

Denied Applications 

Disability and Dividend Changes to Date.. 

Disability and Dividend Changes to Date. 

Disability Income for Women 

Disability Income—Companies Writing 

Disability Losses Increase 

Dividend Actions—1918-1920 

Dividend Actions—1918-1920 

Dividend Actions—1932-1933 

Dividend Actions 1932-1933 

Dividend Correction Notice—Atlantie Life 

Dividend Scales for 1931 

Dividends in England ...... 

Extended Insurance Void in 

Extracts December 31, 1931 Statements 

Extracts—Financial Statements December 31, 
931 

Extracts—Financial Statements Dec. 31, 1931 

Extracts—Financial Statements Dec. 31, 193i 

Extracts June 30 Statements 

Extracts—June 30, 1932 ements vecece 

Extracts—June 30, 1932 Figures ......... 

Extracts—December 31, 1932 State ments. 

Extracts—December 31, 1932 Statements ..... 

Extracts—December 31, 1932 Statements....... 

Family Income Policy, Companies Which 
Adopted Since January 1. 1931 

Group Conference Eliminates Disability ...... 

Growth of Life Insurance Assets 

How to find what you want from Best’s Llus- 
trations 

Illinois Insurance Department 

Illinois Insurance Department 

Illinois Insurance Department 

Illinois Insurance Department 

Illinois Mutual Benefit Associations.......... 

Importance of Interest in Maintaining Level 
Premiums (Percy Papps) 

Insurance Advertising Conference 

Insurance Advertising Conference 

Insurance Advertising Conference 

Insurance Advertising Conference 

Insurance in Canada for 1932 .........c.ceccecs 

Insurance Institute of America 

Insurance Stock Quotations 

Interesting Figures (Julian S. Myrick) 

International Association of Insurance Counsel 

Investment Aspect of Life Insurance (M. 
Albert Linton) 

Iowa Fraternal Societies 

Legal Reserve Companies Which Started as 
Assessments 

Life Agency Officers & Sales Research Bureau 
Convention 

Life Assurance in England 

Life Extension Institute 

Life Insurance Sales 

Life Insurance Sales Research Bureau 

Life Insurance Sales Research Bureau 

Life Office Management Association 

Life Ratings for 1932 

Magnitude of Life Insurance ......... 

Metropolitan Mortgage Loans .......seeseeeeee 

Maryland Security Valuations gveseeesens 

Monthly Income Disability ..........se..seeeees 

National Association of Life Underwriters eoee 

National Association of Life Underwriters.... 

National Convention of Ins. Commissioners ... 

National Convention of Insurance Commis- 
sioners 

National Trades Union Act Repealed .. 

Nebraska Insurance Department .... 

Nebraska Insurance Department 

Nebraska Tax Dispute Settled 

New Annuity Plan 

New Tennessee Insurance Commissioner 

New York Amends Former Ruling on Dividend 
Announcements 

New York Creditors Can’t Reach Instalment 
Settlements 

New York Insurance are guapoannnatn Valuation 
Ruling cee 

New York Insurance Department . 

New York Life Underwriters e 

New York Life Underwriters Association.... 

New York Life Underwriters Resolution 

New York Regulations on Loans and Sur- 
renders 


September 
December 
March 


August 
February 
February 


August 
April 
August 
January 
January 
February . 


December 
January 
February 
March 
January 
February 
April 
January 
September 
May 
February 


August 
September 
December 
February 
March 
April 


February 
September 
January 


September 
March 
April 

June 


February 
BOP .ccee 
May 


November .... 


January 
April 


November .... 
September 
April 

April 
February 
March 


December 
September ... 
December ... 
MAF ccvecece 


March 
September 
September 
November .... 
March 
January 
March 


August 


New York Revokes Licenses .......+eeeseeeers 

The “No Commission” Platform ......+eeeeeeee 

North Carolina Protects Cash V 

Oklahoma Insurance Department 

Panics and Cash Values (M. A. Linton) 

Participating and Non-Participating 

Policy Loans (Wendell M. Strong).... 

Policy Loans . 

Rating Changes for 1932. 

Ratio of Investments to Res s 

Recent Mortality Upon Lives Insured Under 
Group Policies and Premium Rates Thereon 
(E, E. Cammack) 

Reconstruction Finance Loans 

Reconstruction Loans 

R. F. C. Lowers Interest 

R. F. C. (Complete Loan L Available) 

The Revenue Act of 1932 (Floyd Wilson) ..... 
ftobertson Law of Texas 

Salary Costs in Seven Life Insurance 
panies (Woodward, Fondiller & Ryan) 

Savings & Loan Associations 

Savings Bank Insurance in New York eee 

Section 55-A (New York) Again Supported ... 

The Security Owner (Alfred Hurrell) 

Security Valuation by German Insurance Com- 
panies (Gerhard Hirschfeld) 

Security Valuations for 1932 Statements 

Self-Reliant Agriculture 

Special State Insurance Licenses, Taxes and 
Fees Collected in 1930 

Specific Sales Research Proposed 

Standardization and our Ratings 

Suicide Clause 

Ten Day Sales Plan 
Organization) 

Texas Companies Grant Moratorium 

Three Years of Performance (John R. Hardin) 

“Twisters” Warned by Connecticut 

Twisting of Life Insurance Policies 

Twisting Must Be Stopped 

Twisting—No Commissions ... 

Under-Insurance in England 

Unemployment Insurance 

Unemployment Insurance—Monogré 
Out 

Valuation of Securities 

War Risk Insurance, 


Com- 


December 
September 
Jdaunuary Sis 
September 
November 


September 
March 
January 


November .... 
November .... 
June 


February .. 
September 


February 
May 


February 
January 
January 


March 
January 
October 


September 
April 
April 


February 
October 


INSTITUTIONS REPORTED UPON 


Abraham Lincoln Life Insurance Company, 
Springfield. Ill. (Reduces Rates) 

(New Non-Par Rates—Other Changes) 

Acacia Mutual Life Ass’n, Washington, D. 
(Continues Dividend Schedule) ° 
(Revises Disability Income) 

(Report of Examination Favorable) 
(Now Writes General Public—Issues New Re- 
tirement Income Rider) 

Aetna Life Insurance Co., Hartford, 
(New Waiver of Premium Rider) 
(Declares Regular Quarterly Dividend) 
(New Increased Disability Rates) 
(Income Ahead of 1930) 

(Changes in New York Agencies) 
(Birmingham General Agent) . 
(Omits Stockholders’ Dividend) 
(Dividends Reduced 5%) 20R6ceeeee 
(K. A. Luther Resigns) 

(R. S. Edwards Succeeds Whatley) 
(Present Scale Dividends) 

(Annual Report) 

(Official Changes) 

American Bankers Insurance Co.. Chicago, iil. 
(Production, Disability & Non-Can. H. & A.) 
American Benefit Company, Sioux Falls, 8. D. 

(Charter Filed) 

American Central Life Insurance Company, In- 
dianapolis, Ind. (Coler Becomes Actuary).. 
(Modifies Disability) 

(New Endowment Certificate Plan) 
(Policy Loans Decline) 
(Dividends and Interest Rate C ontinued) . 

American Fidelity Insurance Co., Oklahoma 
City, Okla. (Taken over by Great Northern 
Life of Chicago) 

a a Fiduciary Agency, 

Y. (Being Organized) 
dinnoliies Indemnity Life Insurance Camgene, 
Lincoln, Neb. (Licensed) .......cscccccssece 

American Insurance Union, Columbus, “Ohio 
(Indiana License Cancelled) . 
(Statement of Vice President—Quoted)..... 
(Receivership Suit) 

(Receivership Denied; To Levy Extra As- 
sessment; Financial Statement as of June 
30, 1932) ° 

American Insurance Union, Inc., “Columbus, Oo. 
(Three Directors Elected) ° oenee 

American Life & Accident Insurance Co., 
Louisville, K (Peninsular Life Affiliation) 

American Life & Accident Insurance Company, 
St. Louis, Mo. {See Mississippi Valley Life) 

American Life In Co., Birmingham, Ala. 
(Modifies Disability TRIED. occ cccteeteree 


Conn. 


“Inc, New York, 


February ..... 
January 


February .... 
June 


January 
January 
February 
February 
April e 
May ° 
August .. 
December 
January 
February 
March 
March 
April 


February ..... 
February 
January 
March ... 
SORO vice 
January 
February 
February .... 
March ..... 
February 
January ...... 


MOTE seccecess 
January 


February 


January ...... 528 
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American Life Insurance Co., Detroit, Mich. 
(Modifies Disability Benefits) .....+..+. 
(Examined : In Good Condition) 

American National Insurance Company, Gal- 
veston, Texas (Correction Notice) 

(Receives “A” Rating) 

American Mutual Benefit Association, Houston, 
Texas (Placed in Receivership) .........+-- 

American National Life Insurance Company, 
St. Louis. Mo, (New President Elected). 

American Reserve Life Ins. Co., Omaha, Neb. 
(Report of Examination F avorable) 
(Decreases Dividends) 

(Reinsures Home Guardian Life) 

American Security Life ~ adiraconas Co., Spring- 
field, Ill. (Charter Filed) 

American Security Life Insurance Company, 
Oklahoma City, Okla. (General Information) 

American Temperance Life Ins, Co., Washing- 
ton, D. C. (Merged with Equitable Life & 
Casualty) 

American Union Life Insurance Company, St. 
Joseph, Mo. (Official Changes) 

Amicable Life Insurance Co., 

(Revises Premium Rates) 

(Report of E eo Favorable) 

Ancient Order of Gleaners, we 
(Changes Name to Gleaner Life Ins. Co.) .. 
Associated Mutuals, Chicago, Ill (General In- 

formation) 

Atlanta Life Insurance Company, Atlanta, Ga. 
(Favorably Examined) 

Atlantic Life Ins. Co., Richmond, Va. 
(Correction Notice) 

(Retirement Income Endowment Contract). 

(Announces Retirement Income at 60) ..... 

(New Retirement Income Endowment at Age 
55 


(Cc ontinues Divide nd Scale) 

Atlas Life Insurance Company, Tulsa, Okla. 
(Disability Rules Modified) 

Atlas Life Insurance Company, Waeene, We 
Va. (Secures Charter) 

(Refuses License) 

Baltimore Life Insurance Co., Baltimore, Md. 
(Discontinues Income Disability) 
(Continues Dividends) 

(New Policies) 
(Report of Examination Favorable) 


Bankers Guaranty Life Company, 
Texas. (Report of Examination) 
(To Be Dissolved) 

Bankers Life & Casualty Company, 
Ill. (Licensed) 

Bankers Life Company, Des Moines, Iowa 
(New Rules Regarding Disability Benefits).. 
(Continues Dividends) 

(New Disability’ Rates) 
(New Participating Annuities) 

Bankers Life Insurance Company, Lincoln, 
Neb. (Discontinues Income Disability Benefit) 

Bankers National Life Ins. Co., Jersey -aaede 
N. J. (First Year Dividends—i932 Scale).. 
(Income Disability Rules Revised) 

(New Blanket Coverage Plan) 
(Fifth Anniversary) 

(Transfers Capital to Surplus) - 
(Dividends Reduced) 

(Master Producers Convention) 

Bankers Reserve Life Company, Omaha, Neb. 
(Report of Examination Favorable) 

Bankers Union Life Insurance Co., Denver, Colo, 
(Report of Examination Reviewed) 

Bank Savings Life Ins. Co., Topeka, ‘ 
(To Consolidate With Federal Reserve Life) 
(Examination Report) 

Banner Life & Accident Association, St. Louis, 
Mo. (License Cancelled) 

Beneficial Life Ins. Co., Salt Lake City, Utah. 
(Report of Examination Generally Favor- 


Berkshire Life Insurance Co. hyereouice 

(Disability Changes) 

(Indiana General Agent) 

(1983 Dividends) 

(Surrender Charges Increased) 
(O’Brien Agency Breaks Record) 

Boston Mutual Life Insurance Co., 
Mass. (Continues Dividends) ° 

Brotherhood of American Yeomen, Des Moines, 
Basin) (To Change to Mutual Legal Reserve 

isis 

Buffalo Life Association. Buffalo, N. 
comes Buffalo Mutual Life) 

Buffalo Mutual Life Ins. Co., Buffalo, N. 
(See Buffalo Life Association) 
NS + aes to Transact Business 
Rico 

Business Men’s Assurance Company. Kansas 
City, Mo. (Production Figures) ‘ 
(Correction Notice) 

_ (Re port of Examination Favorable) 

California—Western States Life Ins. Co.. 
Rules Cal. (New Rates, 
. es 


Mass. 


in Porto 


Sacra- 
Policy Forms & 


February ..-. 
March 


August. 
January 


December 


December 


February 


December 


October ....-. 


August ..ccecs 


February 
September 


September . 


December 
March 


January 
February ..... 
February . 
March 


November ... 


February 
February 
} aren 


January ..... 


February ..... 
February ..... 
June 
September 
November .... 
February 
March 


POTD i cevvcccs 
February 


October .... 


October ..... 


February ..... 
September 
February 
February 
April 


February 


March 


(Annual Meeting—1931 Results) 
(Report of Examination Favorable) 
Canada Life Assurance Co., Toronto, 

— Dividends—Discontinues Income 

Dis. 

(ikating eet (Bxcelient)) 

(New Disability Benefits) oon 
(New Method of Dividend Distribution) a 
(1933 Dividend Scale Paid-Up & Maturities) 

Capitol Life Insurance Company, Denver, Colo. 
(Modifies Disability Rules) 

(New Insurance With Income Contracts). 
(New Retirement Income Forms) 

Catholic Aid Association of Minnesota, St. Paul, 
Minn. (Report of Examination Reviewed). 
Central Life Assurance Society, Des Moines, 
la. (Revises Disability Rules) ............ 
(President’s Trophy Winner) pdbenenemee 

(Dividend Scale Continued) . 
(Dividends on Policies with “Disability) . 
(Officers Re-elected) 

Central Life Insurance Company, Chicago, IIl. 
(Discontinues Monthly Income Disability) 
(Reinsurance Contract) iguawtnsssedsewcene ees 

Central States Life Insurance Company, St. 
Louis, Mo. (Stockholders’ Dividend Passed). 
(Report of Examination Reviewed)......... 
(Report of Examination Continued) ........ 
(Bank Assessment Settled) 

(Change of Control and Statement) 

Chicago National Life Insurance Company, 
Chicago, Ill. ae with Pacific States — 
proved) 

(Purchased by Pacific” States Life). 
(Reinsured by Pacific States Life) 
oa Mutual Life Ins. Co., Cincinnati, 
hio (Formerly Knights Templars) 

Citrens Life Insurance Company, Huntsville. 
Ala. (Speakman Indictment Nolle Prossed) 
(Government Case) 
(Additional Indictments) 

Citizens Mutual Life & Accident Association, 
Weatherford, Tex. (Receiver Appointed).. 

Colonial Life Insurance Company, Jersey City, 
Be oe (1931 Statement) 

(New Disability & Double Indemnity Provi- 
sions) 

Colonial Life Insurance Company, High Point, 
u.:.¢ (Purchased by Occidental Life of 


N.C.) 

Colorado L ife Company, Denver, Colo. (Report 
of Examination) 

Columbia Catholic Life Insurance Co., 
City Iowa (Receives License) 

Columbian National Life Ins. Co.. Boston, 
Mass. (New Waiver eee & Changed Double 
Indemnity) 

Columbus Mutual Life “Insurance Company, 
—— Ohio (Adopts wrsensenied Premium 

DED wevcovitine nd acess ¥es5s4thesedwocens.b+esie~s 

(Continues Regular Dividends with Dis- 
ability Adjustment) 

Commonwealth Life Insurance Co., Springfield, 
© sracounecnoeal by National Old Line of 

rk anion 

ag Life ‘Insurance ‘Company, Louis- 
ville, Ky. (Discontinues Income Disability). 

Confederation Life Association, Toronto, Can. 
(Reduces Dividends) 

Connecticut General Life Ins. Co., 
Conn. (New Dis. 


Sioux 


Hartford, 
—— _ Rate) 
(United Air Line Group). 
(Stuart Smith Pittsburgh *Manager). 
(Retires from Canada) 
(Irving I. Chase New General Agent) .. 
pene Branch Office) .. 
Another New York Office) ..... 
(Wilde & Robinson Advanced) 
(Reduces Dividends—To Increase Non-Par 
BINED. ooo 9:060serccecssecseesececescoeseeees 
(Dividend Declared) 
(Present Scale Dividends) 
(New Rates, etc.) 
Connecticut Mut. Life Ins. Co., Hartford. Conn. 
(Plans to Change Disability Provisions) . 
(Continues Dividends—New Increased Dis. 


ates eecceccccccccccce eeeccccecccccocs 
(Financial Figures) 
(Increase of 30.8% in January)... 
(1932 Sales 25.5% Greater).... 
(Ist Quarter Increase 15.8%) 
(Re-enters Wisconsin) 
(Lane Family Reunited) 
(Shows Increase in New and Paid-for Busi- 
ness) ° 
(Decreases Dividends and Interest Rate) ... 
(1983 Reduced Dividend Schedule) 


Conservative Life Insurance Company, Wheel- 
ing, W. Va. (Favorably Examined) 

Continental American Life Ins. Co., Wiiming- 
ton, Del. (Disability Benefits Modified—Fi- 
nancial Statement) 
(A. A. Rydgren Becomes President) 
(Conway Goes to Home Office).... 
(February Record Month) 


February 
August. 
September 
February 
April 


March 
July 
November .... 


January 


February .. 

. eee 
December 
December 
February 


February ... 
September ... 


March 


January 
June ... 


February 


February .... 
May 
January .. 


February 


April 


January ...... 
January .... 


August... 


February 


February 
January ...... 
February 


February .... 
April .... 
June .. 

July 
September 
September ... 
October .... 
October .... 


December 
January 
March 
April 


January .. 


February 
February 
March 

April .. 

May 

June 
September .. 


October 
November .... 
January 


September 


February 
February 
April 
April 
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(Favorably Examined) November .... Federal Reserve Life Ins. Co., Kansas City, 
(Admitted to New York State) November .... 46 Kans. (To Consolidate with Bank Savings 
(Dividends Cut 33 1/3%) .... December é if 
(Reports Favorable Year) February 
Continental Assurance Company, Chicago, IIl. 
(Disability Modifications & Non-Can. H. & A.) February ..... 
(Reports Excellent Year) February .. 
(Reduces Regular Dividend) i 
Continental Life Ins. Co., Washington, D. C. 
(Capital Reduction) November .... 
Continental Life Ins. St. Louis, (Continues Dividends) 
(Financial Figures & Dividends) 676 (Disability Changes) 
(Dividend Schedule Reduced) a W. Pierce Made Manager) 
Continental Life Insurance Company, San An- (H. J. Garretson Appointed Supervisor of 
tonio, Texas. (See Great American Life) . Tr ° Agencies) 
Cosmopolitan Life Insurance Company, To- (Disability Changes Effe etive July 1, 1932). 
—, Kan. (Merges with ow Life of (New Single Premium Cash Refund "Annuity 
opeka) aj & Single Premium Refund Annuity) ; 
(Consolidated with Victory Life). (George C. Porter Manager in Albany) August ....... 
Cosmopolitan Old Line Life Insurance Co., Lin- (Income for Life at 65 Illustrations) August 
om Neb. (Report of Examination Favor- D , Se Ag Soe Otte E. Seiler) ....... ° aepeemenee 
ee ecember .... 52 (C. M. unsiker Dies) October 
Guat Lite Tnsurance Gompany, Chicago, il. Fidelity Old Line Insurance Co., Omaha, Neb. 
(Balance Sheet at Dec. ™ 1931) } 77 (History) 
one te — eos c September ... 32 First aes Life Ins. Co. saemngenneny. 
rown e Insurance o. oronto, Can. Ala. (Reinsured by Liberty National Life). 
duces Dividends 50%). January ...... Franklin Life Insurance Co., Springfield, Ill. 
Daniel Boone Pioneer Life Insurance Co., | ate Roads tune . vereoes 
umbus, Ohio (Being Organized) sd as s v y # eptembe 
Degree of Honor Protective Assn., St. Paul, Gem City Life ‘nsurance Co., Dayton, Ohio. 
pain. (Report of Examination Favorable)... pS antl gh ay yg pegged eat 
etroit Life Insurance Company, Detroit, hanges Litie ome ce Site) rebruary 
Mich. (New Directors) — January General Life Insurance Company, eapeenent - 
(See Mississippi Valley Life) June ‘ (To be dissolved) eve May 
(New Directors) +«*» November (Correction Notice) ++ June iis 
(Withdraws from Illinois) January i Se 5a: (Department Proceedings Recalied) August . 
(Not Involved in Receiverships) February .... George Washington Life Insurance . 
Dixie-Atlas-Republic Insurance Company, ° Charleston, W. Va. (Decreases Div. Schedule) January 
Nashville on Reins b come Life (Schedule of Increased W. P. Rates) February 
N le, Tenn. (Reinsured by Income : 
of Louisville, Ky.) March Gibraltar Life & Accident Ins. Co., Denver, Colo, 
Durham Life Insurance Company, Raleigh, N. (Report of Examination Reviewed) 
C. (Discontinues Income Disability) January (Report of Examination) . . ; 
one Life Insurance Company, New York, Girard Life Insurance Co., Philadelphia, Pa. 
N. Y. (Off Re-el od Pp (Continues Dividend Schedule) January 
(Chai (C in HL ve-€ Chee ) (Report of Examination Favorable) August 
a al — Office Site) serra a 4 yon mene ge sueeey, Se. Mich. P 
) ormerly Ancien rder of Gleaners anuary 
ded “7g ~ Increase) i bi February Great American Life Insurance Company, 
Be ng Be? — CoE Tht meseeas March chinson, Kan. (New Premium Rates) January 
(G ‘a a ———, tion) ns. Co hart, Inc iinais Great American Life Insurance Company, San 
zene anuary Antonio, Tex. (Merges with Continental Life 
Equitable Life & Casualty Ins. Co., Louisville, Ins. Co. of Texas 
Sh —- —_ Directors) October 395 Great Central Mutual Life’ ‘Ins. ‘Co., Fort 
Gketebie Life Assur. Society New York, N. Y. eer aren ; enn * he owiree F dana santa Permit). > 
(Reduces Dividends for 1932)...............- January Chic Oy = (iiaaieees Backes Die 
(pearentese Investment Policy) January ability) ; 7 z 
(Standard Oil Group) January (Takes over American Fidelity Ins. Co.).... 
(Group Premium Income for 1931) February ..... Great Northwest Life Ins. Co., Spokane, Wash. November .... 
(Standard Oil Co, Retirement Plan) February Great Republic Life Insurance Company, Los 
(Extracts—Dec. 31, 1931 Statement) March Angeles, Cal. (Report of Examination) 
po wen oa in reso gg een & averse April (Change in "Management) e Be .csce 
anges in Single Premium etiremen Great Southern Life Insurance Co., Houston 
Annuities) Tex. (Withdraws Income Disability) : 7 
(Modifies Rules re ‘Term Conversions) (Report of Examination Favorable) 
(Dividends on Disability Income Policies) . (Takes over San Jacinto Life) 
(Modified Dividend Scale for 1932 on Dis- Great West Life Assurance Co., Winnipeg, 
ee nan 3 * Man., Can. (Interest Rates & Disability & 
(bivldcnds Seber a CF ntgg soc ation in yo ance wang owes 4 ee A pet January 
ae orrection Notice—Disa ty oe February 
p+ rn capaaniaany Investment Policy Dis- (Dividend Scale Reduced) March 
(Home Office Salaries Reduced) (New Conservation Plan) ; ; April ..... 
(Present Scale Dividends) (A. Jardine Dies—G. C. Cumming Promotion May .... 
Equitable 7 ife Ins. Co. Des Moines Ta. Weckeaas taaen we oetonir 
“ Ra _ “9 . . ividends Increas eee eeeeeeseeeeseeeees ecember 
ee ee SS conauial® Centensti (Declares Stockholders’ Dividend) April 
(New Disability Clause) ‘ Greensboro Life Ins. Co., Greensboro, Z 
(March Business Shows 16% Increase) G ne by Ry ap een f } om 5 April .... 
(B. F. Hadley Dies) uarantee Mutual Life ompany, Omahs 
(Correction Notice) (Statement as of July 1, 1932) January 
(Correction Notice) January ‘ Guarantee Trust Mutual Life Ins. Co., Dallas, _ 
fiomeen at Pains mee ian 3 oo one ag ng by oe — (Re: November .... 
sana ah clade _ yuaranty Life Ins. Co., Davenport, Iowa. e- 
Mqsity, Lite Insurance Company, Omaha, Ne- November port of Examination Favorable) April ...2 


‘(Bank Savings Merger Called Off).. } 
(Re Litigation) January 
Fidelity Investment Association, Wheeling, W. 
Va. (Hon. John Wm. Pole Elected President) November .... 
Fidelity Mutual Life Ins. Co., Philadelphia, Pa. 
(Changes in Disability Underw riting Rules).. February 
(New Director—Other Appointments) ....... te eeees 


BE oc ocaes «3 Si 


September ... 


(Reinsured by Union Pacific Assurance Co.) 
(Report of Examination Reviewed) 

Estate Life Company, Springfield, Ill. (Being 
Organized) 

Eureka-Maryland Assurance Corporation. Bal- 
senese, Md. (Report of Examination Favor- 
able) 

Farmers & Bankers Life Insurance Company. 
Wichita, Kan. (Reinsures National Savings 
Life of Wichita. Kan.) 

Farmers & Traders Life Insurance Co., Syra- 


Guaranty Life Insurance Company, New York, 
N. Y. (Reinsured by Manhattan Life) 

Guaranty Life Insurance Corp., Brinkley, Ark. 
(Receives Charter) 

Guaranty Old Line Life Insurance Company, 
Dallas, Tex. lenge, te License) 

Guardian Life Ins. Co.. New York City 
(Revises Disability Clause—New Health Serv- 
ice Regulations) . 

(Extracts—December 31. 1931 Statement). 
(F. H. Hornby Elected Director) ........0-+. 


June .... 
January 


January 


February 
July .. 
September 


30 (Reduces Dividends 15%) .........++- December 
(Production Increase) .. 1 30 (New Agency in New York) January 


cuse, N. Y. (Annual Meeting) ...........6- 


(Adopts Two Year Incontestable and Suicide Gulf Life Insurance Co., Jacksonville, Fis. 
Clause) August ....... 287 (Report of Examination Favorable) ..... BE. casevien 
(Enters Indiana—Financiai Statement) ..... September ... 327 Gulf States Insurance Co., Jackson, 
(Licensed in Vermont) .. November .... 463 (Merged with Standard Life of Miss.) - February 

Federal Life Insurance Company, Chicago, =. Gulf States Life Insurance Co., Dallas, Tex. - 
(Reduces 1932 Dividends 50%) -» February ..... 619 (Merges with Texas Security Life) February .... 666 
(Report of Examination) Anril TAT Hartford Life Insurance Co., Hartford, Conn. 
(Correction Notice) .. September ... * 328 (Semi-Annual Statement) November .... 463 
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Harvester Life Insurance Company, Dallas, Tex. 
(Discontinues Income Disability) 

Hawkeye Life Insurance Company, Des Moines, 
Iowa (Dividends Reduced) ........++++- 

Home Guardian Life Insurance Company, Lin- 
coln, Neb. (See Missouri Valley Life) ....... 
(Re ‘insured by American Reserve Life) 

Home Life Assurance Company of 
(General Information) 

Home Life Insurance Company, New York, 
Y. (Continues Dividend Schedule) 
(Extracts—December 31, 1931 Statement) 
(20% Dividend Reduction) 

(Correction Notice) 
(Family Income Rider) 

Home Life Insurance Company of America, 
Philadelphia, Pa. (Discontinues Income Dis- 
ability—Increases Premiums) 

(Report of Examination Reviewed) 

Home Security Life Insurance Company, Dur- 
ham, N. C. (Reinsures Greensboro Life). 

Illinois Agricultural Holding Co., Chicago, Ill. 
(Balance Sheet at Dec. 31, 1931). ° 

Illinois Bankers Life Assurance Co.., 
mouth, Ill. (Discontinues Income Disability) 
(Production Gains) 

(New Juvenile Rates and Policies) 
(Gain and Loss Exhibit) 

Illinois Life Insurance Co., Chicago, Ill. (Dis- 
continues Disability Income) ‘ 
(Stevens Hotel Company in Receivership). . 
(Receiver Appointed) 

(Order Appointing Receiver) .............. os 
(Deficit Shown by Receiver) 
(Reinsurance Approved) 

Imperial Life Assurance Co., Toronto, Canada 
(New Reduced 1932 Dividends) 

Income Life. Insurance Company, _ Fran- 
cisco, Cal. (Being Organized) 
(Additional Information) 

Income Life Insurance Company, 

y. (Reinsures 


Texas. 


Louisville, 
Dixie-Atlas-Republie Ins. 


Inde ‘pendence Life Insurance Co., 
(Receiver Appointed) 

Independent Order of Foresters, Toronto, Can. 
i over Modern Brotherhood - Amer- 
(Valuation Exhibit—Dec. 31. *1931). 

Indiana Equitable Life Ins. Co., Indianapolis, 
a — with Equitable Life & Cas- 
ualty 

Indianapolis Life Insurance Company, Indian- 
apolis, Ind. (Results of 1932 Operations).... 

Insular Life Assurance Company,  Ltd., 
ee P. I. (Report of Examination Fav- 
orable) 

Insuranshares Corp. of Delaware. 

International Life Insurance Company, 
Louis, Mo. (L rasiteting Dividend) 

Inter-Southern Life Insurance Co., Louisville, 
Ky. (New Officials Elected) 

(Dorsey Elected President) 

(New Officials) 

(Temporary Receiver Appointed) 

(Illinois License Cancelled) 

(Re Receivership Proceedings) 

(Text of Rejnsurance Contract) 

(See Kentucky Home Life Insurance Co.). 
(To Enforce Stockholders’ Liability) 
(Agreement with Security Life Receivers). 

Interstate Reserve Life Ins. Co., Chicago, Til. 
(Reinsures Mid-Continent Life) 

i Life Company, Chicago, Ill. (Articles 
lled) oe 
Jefferson National Life Insurance Company, 

Detroit, Mich. (Being Organized) 

Jefferson Standard Life Insurance Co.. Greens- 
boro, N. C, (Reduces Dividends—Dis. Pro- 
visions Modified) .... 

(Dividends Reduced) 
(Semi-Annual Dividend Declared) . 

John Hancock Mutual Life Insurance Co.. Bos- 
ton, Mass. (Dividends and New W. P. Rates 
(New Retirement Fund Policy At Age 85)... 
(New Rates, Cash Values, Surrender Values 
& Increased Disability Premiums) ....... 
(Appointments) ‘ 

(Policy Loans Decrease) 

(Dividends Continued) 

(B liot Wadsworth Elected to Board) 
(Eliminates Gas Poisoning Claims) 
(Officers Elected) 

Joplin Life Insurance Company, Joplin, Mo. 
(Changes Name to Public National Life).... 

Kansas Life Ins. Co., Topeka, Kan.—(Elimi- 
nates Disability Monthly Income—Financial 
Figures) ° 
(Reinsured by Pyramid Life) 

Kentucky Home Life Insurance Co., Louisville, 
Ky. (Reports Progress) 

(Court Approves Reinsurance) 

(Preliminary Statement es of Aug. 8, *1932) 
(Control Changes Hands 

(Receivership Petition Filed__New Officials) 


February ..... 


December .... 


September ... 335 


April 
March 


January . 
February 
January 
January 
March 


February 
October ... 


April .... 
March . 
January 
May 


September ... 
October 


January ...... 54 


July 
December .... 
January 
February 
March 
January 
September 
October 
March 


November .... 
February .... 
October .... 
December 
March 


March 


March 


August ....... 239 


January 
March 


February 
March 


February 
March 
September 


January 
February 


February 
August ... 
November 
January 
January 
February 
April 
March 


epee 
October ..... 


August ....... 
September ... 
October ..... 
January 
February 


Knights of Pulaski, Chicago, Il. 
solved) 

Knights Templars & Masonic Mut. Aid Assn. °9 
Cincinnati, Ohio. (Becomes Cincinnati Mu- 
tual Life) .. 

LaFayette Life Insurance Co., LaFayette, Ind. 
(Continues Dividends) 

Lamar Life Insurance Jackson, Miss. 
(Revises Disability Rules) ...... 
(Disability Modified) 

(Changes in Accidental Benefits) 
fjoard Re-elected—Regular Dividend Paid) 

Liberty Life Insurance Company, Topeka, Kan. 
(Discontinues Monthly Income Disability) 

Liberty Life Insurance _ Oklahoma City, 
(Additional Information 

Liberty National Life Ins. Co. Birmingham, Ala. 
(Promotions) 

(Reinsures First National Life of Ala.) 
(Report of Examination) 
(Steckholde rs’ Meeting) 

Life & Casualty Commas, Chicago, Ill. 
continues Income Disability).......... 
(Capital Increase) 

(Reinsures Old Colony Life) ......-+.++++++ 
(See Old Colony Life) ° 
(Reinsures Mutual Casualty Company) 

Life Insurance Company of America, Los 
Angeles, Cal. (Organizing) 

Life Insurance Company of Virginia, Richmond, 
Va. (Discontinues Income Disability 
(Report of Examination avesataeh 
(Announces Retirement Income Bond) . 

Life Insurance Investment brsneted of Texas. 
(General Information) 

Lincoln Liberty Life & Accident Ins. 

Little Rock, Ark. (Incorporated) 

Lineoln Life & Accident Insurance Company, 
Oklahoma City, Okla. oe Life Merger 
Abandoned) voteeesewe 

Lincoln National Life Ins. Co., "Fort Wayne, 
Ind. (Appointments) . seeeeenesere 
(Buys Reinsurance Life “Business) . - “neue 
(Value of Stock) 

(1931 Figures—Leading, ‘Agents & “Agencies) 

a lta jers Regular Dividend & Extra De- 

clared) eee 

(New Investment Contract) ..... 

(New Non-Medical Privileges) . 

(Agency Appointments) 

(General Agent Appointed—May Drive Sue- 

cessful) 

(Dedicates .—~<— Statue) 

(Announces The “5 Star Annuity”) .......- 

ag Louis General Agent) ...... 

. L. Dern Elected Vice President) 

ndenein Reserve Life Insurance Company, Bir- 

mingham, Ala. (Receiver Appointed) .. 

(In Receivership) 

London Life Insurance Company, London, 
<anate. (Dividends Continued) ...........+++ 
(J. KE. Jeffery Elected President) 

Lutheran Brotherhood, Minneapolis, 
(Discontinues Income Disability) 

Th Maccabees, Detroit, Mich. (New Automatic 

Five & Ten Year Term) ....... 

Manhattan Life Ins. Co., New York, 

ge  thetpeenpeemeti Statement as of Dec. 


(To Be — 


wapene 


(Reinsures Guaranty Lite ‘of ‘New York): 
(W. T. O’Donohue Resigns) 

Manufacturers Life Insurance €o.. Toronto, 
Ont. (Dividends Cut 50%—Disability) .... 
(Disability Changes) .....cccccccercceseceece 
(1932 Annual Report) 

Maryland Life Insurance Co., nameless Md. 
(Reduced Dividend Scale) .. on 

Massachusetts Mutual Life Ins. “Co., *Spring- 
field, Mass. (Revises Rules for Dis. Benefits) 
(Extracts from Presidents’ Report, Dec. 31, 
1931) (Dividends Reduced) 
(The New Dividend Scale) 
(Disability and Other Changes) 

(Increased Dividend Scale 

Massachusetts Protective Life Assur. \ 
Worcester, Mass. (Increase Double Indemnity 
& Disability Limits) 

Merchants & Bankers Mut. Benefit Corp., *Jack- 
sonville, Fla. (Attorney General Asks For- 
felture Of Charter) ...ccccccccccccceccess ° 

Metropolitan Life Ins. Co., New York City 
(C. G. Taylor Appointed 8rd Vice President) 
(New Increased Waiver Premium Rates) ... 
(G. B. Scott Dies) 

(1931 Record Year) 

(Home Office Building Progressing) .. 

(L. E. Fackner Dies) 

(Large Industrial Retirement Contract)... 
(Mortality Ratios) .. . 

(New Mortgage Loans_ Made) .....<.. 
(First Quarter Mortality Favorable) ° 
(Writes Group Coverage) ... 
(Dry Dock Savings Program) 
(Correction Notice) ..... 

(CF. L. Bashore Dies) ......cccccccccsces 


are 


February ..... 625 
February .. 656 


January 


February ..... 
January ...... 


ADT ..ccescce 7” 
May .. 

TUNE ceccccces 
April 


January ...... 542 
Re ee 
Decembe 


March 


January ...... 542 


March ....... 600 
January ...... 542 
January ...... 555 
January ...... 542 
February 6 


March 


March 
June .. 


BURGE vaiceess 
September ... 332 
September 
March 
February 
March 
December 
January 
January .. 
September 
February 

BE svc 
October ... 
February ..... 626 


September ... 333 
February .... 656 


January .. 


February .. 


‘oo ae 
January . 


January .... 
January 


January ...... 544 
February ..... 626 
627 


Bontember peek 
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(Rogers New Farm Loan Manager) 
(Group Annuities for Librarians) 
(Dividend Action—December 31, 1932 


Farm Mortgages) 
(To Transfer British Business) 
(Reduced Dividend Scale) 

Mid-Continent Life Insurance Co., Alton, Ill. 
(Reinsured by Interstate Reserve) 

Mid-Continent Life Insurance Co., Oklahoma 
City, Okla. (New Rates and Plans) 

Midland Life Ins. Co., Kansas City, Mo. 
(Revised Premium Rates) ... 

Midland Mutual Life Ins. Co., Columbus, Ohio. 
(Correction Notice) 

Midland National Life Insurance Company, 
Watertown, 8S. D. (Dividends Continued)... 

Minnesota Mutual Life Insurance Co., St. Paul, 
Minn. (Increases Suicide & Contestable 
Periods) ° 
(1931 Figures) .. 

(Continues Dividends—Modifies Disability). 

> oot a Lacy Becomes Executive Vice Presi- 
ent) 

(Disability & Family Income a: 
(Dividend Schedule Reduced) . 

(Strong — Position) 

Mississippi V Valley Life Ins. Co., St. Louis, Mo. 
(Claim Paid) 

(Terms of Reinsurance Contracts) 
(Control Changes) 

(Claims Paid) 

(Three Claims Paid) 

(Business Reinsured) 

(Status of Policies) 

Missouri State Life Ins. Co., St. Louis, Mo. 
(Control Fight Settled) 

(Continues Dividends—Disability Benefits) 
(Directors Elected—Financial Figures) .. 
(Financial Statement as of Dec. 31, 1931)... 
(Disability Rules Modified) 

(Wm. Nardin Elected President). 
(Reduces Dividend) 

(Request for Receiver Unwarranted) 
(Dividend Schedule Effective July 1, 1932). 
(Receivership Voided) 

(Superintendent Upheld by Court) 

(Barnes Elected Director) .. 

(Collects on Caldwell Assets) 

(New Disability & Other Policy Changes).. 
(Re-Insurane e Equities Transaction) 
(Stockholders’ Meeting) 

(Re Insurance Equities Loan—Directors Re- 
sign—New Directors Elected—Assumes $800,- 
000 Loan) 

(Balance Sheet December 3 

(Reduces Dividend Scale) 

Missouri Valley Life Insurance Company, Lin- 
coln, Neb. (Merges with Home Guardian Life) 
(Reinsurance Approved) 

Modern Brotherhood of America, Mason City, 
Iowa (Merged with Foresters) 

Modern Life Insurance Co., St. 
(Suit Settled) 

Monarch Life Ins BS Springfield, Mass. 
(New Special Term Policy) 
(Consolidates with Monarch Accident) 
(Annual Report tu Stockholders) 

Montana Life Insurance Co., Helena, 
a Income Disability) 

Montreal Life Insurance Co., Montreal, Canada. 
(Reduces Rates) 

Morris Plan Insurance Society, New York, N. 
a  wercoremcen Report Generaliy Favor- 
able 

Mutual Benefit Life Ins. Co.. Newark, N. 
(New Retirement Income Bond) 

(Directors Re-elected—Production Leaders) . 
(Report to Policvholders—Quoted) 

(FE. O. Stanley, Jr.. Associate Counsel) 
(New Retirement Endowment) 

(T. M. Beal, Asst. Treasurer) 

(Correction Notice) 

(Postpones Dividends on 

Disability Policies) 

(Proposal Involving Policies With Loans).. 
(Dividend Reduction) 

(Company’s History Compiled) 

(Policy Loans Decrease) 

(1933 Dividends) 

(Leading Representatives) 

(Financial Statement as of Dec. 3 

(New Increasing Premium Policy) 

Mutual Casualty Company, Chicago, Ill. 
insured by Life & sualty 
Chicago) 

Mutual Life Assurance Company, Waterloo, Can. 
(Discontinues Monthly ae ere 
Reduces Dividends) cocccccccvccee 
(Dividend Scale Decreased) ......+..++.0- 

Mutual Life Insurance Company of ‘America, 
Dover, Del. (Licensed) 

Mutual Life Insurance Company “of America, 
Wilmington. Del. (General Information). 
(See Our Home Life) 


Paul, Minn. 


Mont. 


(Re- 
Company of 


October 
February 


March 


April 


October 


December 


January 
February ..... 


March 
March 
August 


November .... 
wr 


January .... 
February 


January 
February . 


September 
September 
January 
January 


February 
March 
March 


September .. 
November .... 


November .... 


February 
January 
February 


March 


January 
August ....... 


February 
February 


August .. 
October 
November .. 
December 
January 
February 
February 
March 


NS verviw cous 8 


June 


February 
December 


February 


March 
October ..... 


Mutual Life Insurance Company, Baltimore, 
Md, (New Retirement Income Policy)........ 
(Adopts Non-Par Policies) 

Mutual Life Insurance Co., 
(Reduces 1932 Dividends) 
(John H. Blackman, Jr. 
(1932 Reduced Dividends) 
(To Open New Agency in New York ‘Gity).! 
(To Retire from Canada) 
(Correction Notice) 

(1933 Dividends Reduced) 

Mutual Old Line Ins. Co., 
(Dividend Schedule) 

Mutual Protection Life Insurance 
Chicago, Ill, (Charter Filed) 

Mutual Trust Life Insurance Company. 
cago, Ill. (Discontinues Income Disability— 
New Policies) 

(Keduces Dividends) 
(Correction Notice) 
(Report of Examination F avorable) 

National Accident Insurance Co., Lincoln, Neb. 
Selting Stock) 

National Aid Li Ins. 

(Being Organized) 

National Benefit Life Insurance Co.; Washing- 
ton, D. C. (Permanent Receivers Appointed) 

National Fidelity Life Insurance Co., Kansas 
City, Mo. (Changes in Disability & Regular 
Policies) 

National Guardian Life Ins. Co., Madison, Wis. 
(Discontinues Income Disability) 
(Dividend Seale to be Cut) 

National Life & Accjdent Ins. Co., 
Tenn. (Correction Notice) 

National Life Assurance Company, 
Can. (Reduces Dividends) 
(Decreases Dividend Scale) 

National Life Company, Des Moines, 
(Neport of Examination my ay ge eg 

National Life Ins. Co. of the U ae anes. 
Ill. (Financial Figures as of Dee. 31, 1931). 
(Tennessee Action) 

(Report of Examination 
Balance Sheet) 

National Life Ins. Co., Montpelier, Vt. 
(Disability and Double Indemnity Changes) 
(Aviation Rider Issued) 

(Non-Medical Privileges) 

(Robert E. Healy, Director) 

(Policy Loans Decrease) 

(Dividend and Interest Reduction) 
(Entering New Jersey) 

(Gov. W. W. Stickney. Director, Dies) 

National Mutual Benefit, Madison, Wis. 
(Re “Strength” Pamphlet) 

National Old Line Insurance Company, 
Rock, Ark. 
of Ill.) 

National Mutual 


New York heed 


Now Manager). 


Company, 


Nashville, 


Toronto, 


Iowa 


Rev ie wed—1 


Little 
(Reinsures Commonwealth Life 


Life Insurance Company, 
Houston, Texas. (Placed in Receivership).. 

National Progressive Life Ins. Co.. Omaha, 
Neb. (Report of Examination Favorable).. 

National Savings Corporation, Kansas City, 

o. (Reorganization Plans) 

Nation: il Savings Life Insurance Co., 
Kan. (Reinsured by Farmers & 
Life) 

National Savings Life 
Kansas City, Missouri. (Receiver Appointed) 
(Reinsured by Farmers & Bankers Life).. 

National Standard Tife Insurance Co., Hous- 
ton, Texas (Reduces Capital) 

National Union Assurance Society, Toledo, 
(Passes Dividends) 

National Union Life Insurance Company, 
Spokane, Wash. (Favorably Examined) ..... 
(Changes Title to Great Northwest Life). 

Nevada National Life Ins. Co., Reno, Nev. 
(Discontinues Business) 

New England Mutual Life Insurance Co., Bos- 
ton, Mass (88th Annual Report) 

(Issues New S. P. Joint Survivorship Con- 
tract) 

(New Agency in Los Angeles) .. 

(Continues Divdend Scale) 

(Chairman of Board Dies) .... 

(Unbroken Dividend Record) 

New World Life Insurance Company, Spokane, 
Wash. (New Life Income Policy) 

(Report of Examination Reviewed) 
(Examined) 

New York Life Ins. Co., New York City 
(Adding Disability Benefits to Old Policies) 
(November Business Increases) 

(Major General Harbord, Director). 

(10 Months Statement) 

(December Business Ahead of 1930) 

(New Reduced 1932 Dividends) ....... 
(Correction Notice) ee 
(New Endowment at ‘Age 85 Contract): anon 
(H. Bruere Elected Director) ... 

(Pays $60.000.000 During First Quarter).. 
(Summer Non-Medical Offer) 

(Four Hundred Thousand Dollar Club) 


Wichita. 
Bankers 


Insurance Company, 


September 
March 


January 
Ji anuary 


January 
May 
March 


January 
April 
May 
February 


January 


April 


February 


January 
January 


January 
April 


January 


September 
March 


January 
January .. 
July 
August 
November 
December 
December 
January 


April 


February 


December 


June 


March 


January ...... 5 
March 


June 
April 


September 
November 


September 
December 
December 
January 


February 
March 
January 


January ..... 
January .. 
January .. 
January . 
February ‘ 
February ..... 
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(Applications. for Loans Decrease) 
(Darwin P. Kingsley Dies) 

(Duties of Chairman Assumed by President) 
(Dividends Cut 10%) 

(1933 Dividends) 

(Re Dividend Reduction) 
(Accumulative Retirement Annuity) 
(Statement re Mortgage Loans) 

(R._ E. Dowling Elected Director) 
(Official Changes) 

(Comme nt on Dividend Ruling) 

North American Life Assurance Company, 
Toronto, Can, (1931 Business Shows Incsense} 
(Vice President Dies Suddenly) . 

North American Life Assurance Society, Chi- 
cago, Ill. (Report of Examination Favorable) 
Ill. Northern Life Ins. Co., Seattle, Wash. 
(Reinsures United Pacific Life) 

North American Mutual Life Insurance 
Wilmington, Del. (Incorporated) 

Northern Life Insurance Company, 

Wash. (Favorably Examined) 

Northern States Life Ins. Co., Hammond, Ind. 

(Financial Figures and Disability) 

(Suit for Receivership) 

(Receiver aeeeees) 

(Status of Policies) ji 

(Propositions Submitted for Reinsurance) .. 

Northwestern Mutual Life Insurance Co., Mil- 
waukee, Wis. (1931 Business) 
(1931 Annual Report) 

(Wm. D. Van Dyke Dies) 
(1933 Divs, ete. 

(New Business Inc reases) 

(Revised Company Officials) 
(Extracts from Annual Report to 
holders) 

Northwestern Nat'l Life Ins. . 
Minn. (Agents Average Production) 

(1981 Results) .. 
(Continues Divide nds & Modifies Disability) 

(New Disability Provision) 
(Dividends Reduced 259%) 
(Persistency Bonus) 

(New Agence ies) 

(Six Months’ Production Up) 
(1932 a Substantial Year) 
Occidental Life Ins. Co.. Los 
(New Disability Premiums) 

(Official Changes) 

(Special Premium Deposit 

Occidental Life Insurance Co., 
(Purchases Colonial Life of N. 
(Adopts New Disability Clause) 

Ohio National Life Ins. Co., Cincinnati, 
(Financial Statement, Dec. 31, 1931) 
(Decreases Dividends— Disability 
Financial Figures) 

(Favorably Examined) 

Ohio State Life Insurance Company, Cincinnati, 
Ohio (Financial Figures—Disability) 
(Quarterly Dividend Declared) 
(Recent Changes—Rates, etc.) 

Oklahoma Life Insurance Company, 
City, Okla. (See Pyramid Life) 

Old Colony Life Insurance Company, Chicago, 
Ill. (Receivership Petition Temporarily Dis- 
missed) 

(Receiver Appointed) 

(Placed in Receivership) 

(Reinsured by Life & Casualty Company)... 

(Reinsured by Life & poeenenss Co. of Chi- 


Co., 


Policy- 


o., Minneapolis, 


Angeles, 


Agreement) 
Raleigh, N. C 
c. 


Changes— 


Oklahoma 


English Life Ins. 
(Charter Granted) 
Old Line Ins. Co., Lincoln, Neb. 
(Report_of Examination Reviewed) 
8 Line Life Insurance Company, Milwaukee, 
Vis. (Continues Disability) 
(1981 Statement) 
(Revises Disability Rates and Provisions) . 
(New Economic Adjustment Polic 
Old Republic Credit Life Ins. Co., 
(Continues Disability) 
Old West Life & Annuity Company, 
City, Cal. (Receiver Appointed) 
Order of Mutual Protection, Chicago, Il. 
insured) 


y) 
Chicago, “Tir. 
Culver 
(Re- 


Portland, 
Ore. (Modifies Disability Benefits & Rules) 
(Wright Elected Medica) Director) 
(New Single Premium Retirement se ed 
Our Home Life Ins. Co., Washington, 

(Takes Over Mutual Life of Delaware) .. 
Pacific Mut. Life Ins. Co., Los Angeles, Cal. 
(Revises Non-Cancellable Policy & Rates).. 
(Reduces Dividends) ..........s.. Tp 

(New Disability Program) . 
(Policy Liberalization) 
(New Settlement Options) .........sseceeces 
(Withdraws from New York, Conn. & R. "7 
(Declares Stockholders’ Dividend) 
(Dividends Reduced) 
(Stockholders’ Dividends Reduced) 

Pacifie States Life Ins. Co.. Hollywood, Cal. 
(See Chicago National Life) . 
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January 
February 
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February ... 
August ....00- ; 247 
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March 
April 


February ..... 
March 
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October 
November .... 
December 


March 


January 
February ..... 631 
March 5 


September 
Sentember 
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February 
June 
January 
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February 


February 


February 
June 
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September 


September 
October 
November 
December 
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(See Chicago National Life) 
(To Reinsure Chicago National Life) 

Pan American Life Insurance Co., New Or- 
leans, La. (New Income Disability renee 
(Financial Figures) . 

(Field ‘Appointments President’ $ Month)... 
(Twentieth Anniversary) .... 
(Stockholder’s Dividends) .........-eeeeeses 
(Report of Examination) ...........s-- 
(New Retirement Forms) ......e-..eee+> 
(Semi-Annual Dividend of 8%) 
(Advance 1932 Figures). 

Penn Mutual Life Insurance Co., ‘Phiiadeiphia, 
Pa. (1932 Dividends Reduced—Disability 
Modifications) . ° 
(Reduced 1932 Dividend Schedule) 

Peoples Life Insurance Company, Frankfort, 
Ind. (New Waiver of Premium Rates)...... 
(1931 Results) 

Peoples Mutual Life ins. Co. “Los “Angeles, Cal. 
(In Receivership) 

Peoria Life Insurance Company, Peoria, 
(Official Changes—Report of Ex <amination) . 
Philadelphia Life Insurance Co., Philadelphia, 

Pa. (Reduces Dividends) ... 
(Stockholders Dividend Passed) 

(New Adjustment Policy) 

(Capital to be Increased) ......cecccceseeees 
(Continues Dividends) ..... . 

Phoenix Mutual Life Ins. Co., “Hartford. Conn. 
(Modifies Disabilits—Retains Dividends) 
(February Business 
(Reduces Dividend PR a 21%). 
(Additional Rates on R. I. Annuity) 
(Issues New Modified Life Policy) .... 

Pilgrim Health & Life Insurance Co., Augusta, 
Ga. (Report of Examination Reviewed) os 

Pilot Life Insurance Company, Greensboro, 
N. C. (Modifies Disability) 
(April Increase) 

(New General Agents) 
(President Gold Dies) 
(New Non-Medical Rules) 
(McAlister Heads Company) ... 

(Report of Examination) 

Pioneer Life Insurance Company, e, 
S. C. (Consolidated with Pyramid Life).... 

Pioneer Pyramid Life Ins. Co., Charlotte, N. C. 
(New Annual Premium Endowment 60 and 65) 
(Reduces Dividend on Policies with Dis- 
ability) 

Pioneer Reserve Life Ins. 

Ark. (Not Active) 
(Receiver re gag “pt 

Pioneer Reserve Life Insurance Company, 
Oklahoma City, Okla. (Abandons Sooner Life) 

Plymouth Mutual Benefit a =~ 
Ill. (Receives License) seece 

Policvholder’s National Co... Sioux 
Falls, S. D. (Report of A an Favor- 
able) 

(Rating “B” (Very Good)) 

Presbyterian Ministers’ Fund. Philadelphia, 
Pa. (1932 Dividends Reduced) ........ 
(Report of Examination Favorable) 
(New Special Convertible Term Policy)...... 
(J. H. R. Acker Dies) 

Protective Life Insurance Company. Birming- 
ham, Ala. (Revises Disability Rules) 
(Examination Report Favorable) 

(Modified Dividends for Disability Policies) 
(Lincoln Reserve Reinsurance Agreement).. 

Protective Life Insurance Company, New York, 
N. Y. (To Incorporate) 

Providential Assurance Corporation, Santa ‘Bar- 
bara, Cal. (Receives License) 

Provident Life & Accident Insurance Co.. Chat- 
tanooga, Tenn. (Adopts New Monthly In- 
come Disability Plan) 

Provident Life Insurance Company. rm ig 
N. D.  (Discontinues Income Disability).. 
(Report of Examination Favorable). 

Provident Mutnal Life Ins. Co., Philadeiphia, 
Pa. (Disability Modified) 

(Report of Examination Favorable) 
(Important Policy, Disability and mead 
Changes—Annuities Revised) 

(Fifty Years of Service) ........eeseee 

(Club Convention) .......... 

(1932 Annual Statement) - 

(General Agents Convention) .. paces 

Prudential Insurance Company, Newark. N. J. 
(Reduces Ord. Dividends Pe Interest Allowed) 
(Report of Examination Favorable—New Re- 
duced 19382 Dividends—1931 Mortgage Invest- 
ments—Declares Record Dividends) 
(1931 Results) 

«Makes Mortgage Loans—Annual Banquet— 
R Green Appointed Asst. Secretary—J. 
H. Bacheller Appointed cappesacedanonnengen 
(Marks New Manager) ... 

(New Retirement Annuity).. 

($41,305,503 Loans Made) ..... 

(New Limits of Acceptance) ..........+..- 
(Fifty-Seventh Anniversary) .............. me 
(New Mortgage Loans) ‘ 
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December .... 529 Miss. 


(Stan ire Oil Group Annuity Contract).... 

- E. Reynolds Elected to Boa 
(Dividend Scale Reduced) 

(Increased Premiums) .............. 
(Dividend A portionments) 
(Medical Referee’s Office in New York City) 

Public National Life Insurance Co., Joplin, 
Mo. (Formerly Joplin Life) 

Public Service Life, Health & Accident Co., 
Tacoma, Wash. (Files Charter) 

Pure Protection Life Association. Cleveland, 
Ohio. (Present Dividend Schedule)..... eewens 
(Agents Licenses Revoked) 

Pyramid Life Insurance emg eA Little Rock, 
Ark. (Reinsures Oklahoma Life 
(Dividends Continued) 

Py ome Life Insurance Company, 


Charlotte, 
N. (Consolidates with Pioneer Life 
Niag ard E. Jones Becomes Active Head). 
(Reduces Capital 

Pyramid Mutual Life” Ins. Co., Chicago, Ill. 
(Missouri License Refused) 


Register Life Insurance Co., Davenport, Iowa 
(Discontinues Monthly Income—Continues 
Dividends) 

(Decker Month) 

Reliance Life Insurance Company, Pittsburgh, 
Pa. (Withdraws Income Disability) 
(Favorably Examined) ........ 

Republic Life Insurance Company, 
exas. (See Mississippi Valley Life) 

ow: ~ Beneficial Association, Richmond, 

(Examined) 

Rio “grande National Life Insurance Company, 
Dallas, Tex. (Dividends Continued) ........ 

Rockford Life Ins. Co., Rockford, Ill. (Correc- 
tion Notice) 

pease Life Insurance Co., Chicago, Ill. 
(To be Dissolved) 

Royal Union Life Insurance Co.. Des Moines, 
Iowa. (Discontinues Income Disability) .. 
Sn A. & H. Business in Great West- 


Dall: As, 


yA in’ Financial Statement) 

= 3 = he a Returns to Active Manage- 
po RY in’ Control) 

Rural Bankers Life Insurance Company, South 
Bend. Indiana (Additional Information) .. 
(Annual Report) 

St. Louis Mutual Life Insurance Co., St. Louis, 
Mo. (Correction Notice) 

(Policyholders Lose Suit) 

Sam Houston Life Insurance Company, Ran- 
ger, Texas. (Additional Information) 

San Jacinto Life Ins. Co.. Beaumont, Texas. 
(Merged with Great Southern Life) 

Scranton Life Insurance Co., Scranton, Pa. 
(Examination Favorable) 

(Merriman & McDonald Promoted) 
(August Production Breaks Record) 
(Production Up) 

(Production Record 

Seaboard Life Ins. Company. Houston, 
(Statement as of December 31, 1931) 
(Discontinues Disability Income) enenee 
(1932 Statement) 

Security Life & Trust Co., Winston- Salem, 
N. C. (Report of Examination Reviewed). 
Security Life Ins. Co. of America, Chicago. 

(Sells Reinsurance Life Business)... 
(Retires from Michigan) .....ccsecsccccveces 
(Retires from Michigan) 

Ill. (Illinois License Cancelled) . 
(Temporary Receiver Appointed) ... 
Sens by Virginia Insurance Depart: 


vse 


nt) 
(Additional Information on Receivership).. 
(Court Approves Central Life Contract) . 
Gecarity utual Life Ins. Co., Binghamton, 
t (Continues Dividends) 
iteport of Examination Favorable) 

Security Mutual Life Insurance Company, 
Lincoln, Neb. (New Disability Rates). 
Sentinel Life Insurance Company, Kansas City, 
Mo. (Report of Examination) ........+..-- 
Shenandoah Life Insurance Co., Roanoke. Va. 
(Discontinues Monthly Income Disability) . 

(Control Acquired) ° 
(June 30, 1932 Statement) 
Southern General Mutual Life’ Ins. Co., Hous- 
ton. Tex. (Permit Cancelled) 
Southern Life & Accident Ins. Co.. 
Cc. (Reinsured by Dixie Life) 
| A popermtes D os pe ee 
Southern Life Health Insurance Co.. Birm- 
ingham, Ala. (Report of Examination Fav- 
orable) 
Southland Life Insurance Company, Dallas, 
Tex. (Discontinues Income Disability). 
Southwestern Life Insurance Company, 
Bluff, Ark. (Being Liquidated) 
Standard Life Insurance Company, atten, ml. 
(Being Organized) ..... cece 
Standard Life Insurance Company, “Jackson, 


Greensboro, 


“Pine 
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. (Modifies Disability vanarediingiencenaren 
res) oe 


gu 
(Annual Meeting) ° 
(Report of Examination ‘Pavorabie) . 
(New Disability Clauses) ..... 
(Two New Directors) 
(Consolidated with Gulf States Ins. Co. Jevcce 

Standard Life Insurance Company, Pittsburgh, 
Pa. (Discontinues Income Disability) 

State Life of Illinois, Chicago, Ill. (6% Con- 
vertible Debentures) 

State Life Insurance Company, Indianapolis, 
Ind. (Continues Dividends) 

State Mutual Life Assur. Co., Worcester, Mass. 
(Modifies Disability Regulation) 
(To Hold Convention). 
eer eee Seccecece 
(Agency Appointments) .... 
(General Agents & Agency Club’ Meetings). 
(Agency Convention) 
(Correction Notice re Aviation) 
(March Paid-For Business ane “to. 
Increase) 
(Changes in Policy Contracts) . 
(Decreases Dividends) 
(Issues New Retirement Annuity) 
(Donald G. Mix Advanced) 
(Broadens Age Limits) 

State Protective Corporation, 
(General Information) 

Sterling Life & Casualty Insurance be 
eago, Ill. (Receives License) . ° 

ae National Life Insurance Co., 

Hill, Ala. (Dissolved) 

Stonewall Life Insurance Co., Vicksburg, Miss. 
(Examination Reviewed) 
(Examination as of Dec. 31. 1931) 

Sun Life Assur. Co.. Montreal. Canada. 

(Total Disability Benefits Modified) 
(Financial Statement—December 31, _- 
| Saag a in Home Office Staff).. 

(New Dividend Scale) 

(Gain & Loss Exhibit—December 31, 1931).. 
(Reduces Stockholders’ Dividends) 
(Defers Dividend = 

(Criminal Libel Charge) 

(James J. Harpell Trial Postponed) .. 

(J. J. Harpell Adjudged Guilty) 
(Statement as of December 31, 1932) 
(1933 Net Costs) 

Sun Life Insurance Company, Baltimore, Md. 
(Discontinues Income Disability) 

(Report of Examination Favorable) 
(Correction Notice) 

(Correction Notice) 

(Dividends Continued) 

Superior Life, Health & Accident Ins. Co., 
Philadelphia, Pa. (Favorably Examined) ... 

Teachers Insurance & Annuity Association, 
New York, N. Y. (Dividend Schedule & Non- 
Forfeiture Values Changed) 

(Dividend Histories) 

Texas Security Life Insurance Company, Dallas 
Texas (December 31, 1931 Statement) 
(Correction Notice) 

(Dividends Reduced) 
(Merges with Gulf States Life) eee 

Trans-Pacific Life Insurance Company, Los 
Angeles, Cal. (Permit Issued) ........ 

Travelers Insurance Company. Hartford. Conn. 
sae | Increased Disability Rates—1931 Busi- 
ness) ...... cccccccccccccoccccccoe 
(New Branch in New York) coe 
(Elective Annuity) 

(Illustration Correction) .... 

(Rate Changes, etc.) seoese 

(Declares Regular Dividend) - $06000000R000 
(Preliminary 1932 Figures—Aviation Group 
Contract—Increased Annuity Rates) 

Trinity Life Insurance Company, Fort Worth, 
Texas (Additional Information) ...........- 

Trinity Reserve Life Ins. Co., Fort Worth, 
Tex. (Receives License) 

(Receives License) 

Tulsa Life Insurance Company, Tulsa, Okla. 
(Letter Returned Unclaimed) pane 

Union Central Life Ins. Co., Cincinnati, “Onio 
(New Officials and Statement) 

(Home Office Promotions)...........+. a 
(Promotions) . 

(Declares Stockholders’ Dividends) ........0+ 
(A. Gustafson Louisville Leawaiaend naceesese 
(Increases Dividends) 

G. W. Swain Appointed General Agent). ee 
(Best November in Three Years) 

(Gain in Paid-For Business) 

(1932 Financial Statement) 

(New Directors and Other Appointments).. 

Union Cooperative Insurance Association, 
Washington, D. C. (Continues Dividends) ... 

ae oy Labor Life Insurance Co.. Washington, 

C. (Group Case and 1931 Business) ... 
UFicet Dividends) 
(Correction Notice) 
(New Retirement Annuity) 
(Continued Dividends) 
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Union Mutual Life Company, Des Moines, Iowa. 
(Barred From Broadcasting in West Vir- 
inia) eecce 
Frouble Indemnity Rates Increased) ......... 
(Radio Broadcasting in New York) ......... 
Union Mutual Life Insurance Company, Port- 
jand, Maine. (Increases Annuity Rates)... 
(Reduces Dividends 20%) 
(Reduced Surrender Charges) 
Union National Life Insurance Company, Lin- 
coln, Neb. (Organizers) 
(Additional Information) 
Union National Life Insurance Co., Charleston, 
Ww. Va. (Rate Changes, etc.) 
Union Pacific Assurance Company, 
Neb. (To Take Over Equity Life of Omaha). 
(Report of Examination Favorable) : 
(Reinsures Equity Life of Omaha) ........ ° 
Union States Life Insurance Company, Port- 
Jand, Ore. (Receives License—Founders Pol- 
cy ° ° P 
(Financial Condition as of May 6. 1982)...... 
United States Veterans’ Bureau, Washington, 
Dp. C. (Dividend Schedule) ....... ‘asvocenure 
United Life & Accident Insurance Company, 
Concord, N. H. (R. J. Merrill Dies) 
Inited Mutual Life Ins. Co., Indianapolis, Ind. 
(Writing $5 Disability Income) 
nited Pacific Life Insurance Company. Seat- 
», Wash. (Reinsured by Northern Life) . 
States Life Insurance ogg on New 
, N. Y. (New Increased Dis. Premiums) 
(Buffalo General Agent) ..... 00405006000 00c08 
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(New Deferred Annuity) ..ccccecccccvccsess ° 
United Workmen, Ancient Order of, Fargo, 

N. D. (Absorbs United Workmen of Oregon 
Universal Life Insurance Co., Memphis, Tenn. 

(Reinsures Woodmen Union Life) 

Victory Life Insurance Co., Chicago, Ill. (Dis- 
continues Disability & Double Indemnity).. 
(1932 Officers and Directors) .......ccceceee 
(Receiver Appointed) ...... sevkeneeeveee 

Victory Life Insurance Co., Topeka, Kan. 
(Stock Exchange With Cosmopolitan) 
(1932 Dividends) ebeetueserseonseeses 

Virginia Life & Casualty Company, Richmond, 
(Reduces Capital) ....... ° 

Volunteer State Life Insurance Company, Chat- 
tanooga, Tenn. (Modifies Disability) 

Washington Life Insurance Company, Tacoma, 
Wash. (Receives Charter) 

West Coast Life Ins. Co.. San Francisco. Cal. 
(Discontinues Income Disability Benefits) ... 

Western & Southern Life Insurance Co., Cin- 
cinnati, Ohio. (Reduces Disability Limits). 

Wisconsin Life Ins. Co., Madison, Wis. (Dis- 
continues Income Disability & Cuts Divi- 
dends) oe oe 
(New Retirement Income at Age 65) 
(Correction Notice) 

(1933 Dividends Increased) 

Wisconsin National Life Insurance Co., Osh- 
kosh, Wis. (Revises Premium Rates) 
(Examined Favorably) “ e 

Woodmen Union Life Ins. Co., Hot Springs, 
Ark. (Business Reinsured) 
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Acacia Mutual Life Insurance Co., Washington, D. C. 

Back Cove r 

American Central Life Insurance Co., Indianapolis, Ind. 

American Conservation Company, Chicago, 

American Nat'l Insurance Co., Galveston, Texas 

Amicable Life Insurance Company, Waco, Texas 

Atlantic Life Insurance Company, Richmond, Va. 

Atlas Life Insurance Co., Tulsa, Okla. 

Bankers Life Company, Des Moines, Iowa 

Bankers Life Insurance Company, Lincoln, Neb. 
sankers National Life Insurance Co., Jersey City, 

Bankers Reserve Life Company, Omaha, Neb. 
Serkshire Life Insurance Company, Pittsfield, 
sest Building Co. 

Black Hawk Hotels 

Business Men’s Assurance Co., Kansas City, Mo. 

California-Western States Life Ins. Co., Sacramento, 

Campbell, Donald F., Chicago, Ill. 

Canada Life Assurance Co., Toronto, Canada 

Central Life Assurance Soc iety, Des Moines, 
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Columbus Mutual Life Insurance Company, Columbus. 

Columbian National Life Insurance Co., Boston, Mass. 

Connecticut General Life Insurance Co., Hartford, Conn. .... 

Continental American Life Insurance Co., Wilmington, Del. 
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METROPOLITAN LIFE 
INSURANCE COMPANY 


Annual Report to the Holders of 42,672,418 Life Insurance Policies 


DURING the past year this Company has 
maintained its strong position in the life 
insurance field. 


Metropolitan’s life insurance issued, revived 
and increased in 1932 amounted to more than 
Three and a Quarter Billion Dollars. 


The income for 1932, the largest in the Com- 
pany’s history, showed an increase over the 
previous year of $14,859,229.33 and amounted 
to $921,953,100.70. 


The Metropolitan in 1932 


—paid to policyholders $562,804,650.79 

—added to policy reserves $109,755,306.00 

—set aside for dividends to policyholders in 
1933, $101,685,956.00 

—increased its contingency reserve by $26,- 
550,000.00 

—increased its surplus by $13,541,501.95. 


The assets of the Company at the end of 1932 
were $3,769,372,425.28, an increase of $179,- 
256,771.56 during 1932. New investments made 
in 1932 amounted to more than $300,000,000 
ae on hand was increased to $64,025,- 
923.35. 


After making provision for policy reserves 
and other liabilities, and after the apportion- 
ment of $101,685,956 for dividends, the Com- 
pany held, on December 31st, 1932, a contin- 
gency reserve of $43,000,000, and a surplus of 
$240,811,739.47—a total of $283,811,739.47. 


The strength of a life insurance company lies 
in the spread of its obligations over a long j 


. * : } at 
period of years and in a sound policy of di- A BIRR 


versification of investment pursued through the 


eae | 
i 


years under expert guidance and in accordance 
with conservative investment limitations pre- 
scribed by law. 


Metropolitan assets consist of 

Cash 

Bonds—Federal, State and Municipal 7.70% 

Bonds—Railroad 

Bonds—Public Utility 

Bonds—Miscellaneous 

Stocks—(Preferred 2.028%; Common 
0.002%) 

Mortgages on Real Estate 
City 34.42%; Farm 4.38% 38.80% 

Real Estate (including foreclosed 
properties) 

Loans to Policyholders 

Premiums, deferred and in course of 
collection 2.01% 

Interest due and accrued, Rents, etc. 2.04% 


The favorable mortality experience of the Com- 
pany in 1932 has followed its careful selection 
of business and the continuation of its health 
and welfare activities. 


During the year 1932 many leading corpora- 

tions of the country paid millions of dollars 

to the Company for contracts covering their 

employees for Group Life, Health and Acci- 

dent protection and for future Retirement In- 

comes under some of which continuing pay- 
-- ments on the part of the Metropolitan will 
=| extend into the next century. 


Life insurance is the most effective way of 
providing for the future of one’s self and one’s 
~ dependents. Through the Metropolitan approxi- 
mately one-fifth of the people of the United 
* States and Canada are making such provision. 








Report for the Year Ending December 31, 1932 


(In accordance with the Annual Statement filed with the New York State Insurance Department) 


Assets $3,769,372,425.28 
(Greater than those of any other financial institution in the world) 
Liabilities 
Statutory Reserve $3,195,064,184.00 
Reserve for Dividends 
payable in 1933 upon 
Industrial Policies .... $50,648,419.00 
Ordinary Policies 48,756,772.00 
Accident and Health 
Policies 2,280,765.00 


Total Dividends 101,685,956.00 
All Other Liabilities 188,810,545.81 
Contingency Reserve 43,000,000.00 
Unassigned Funds (Surplus)... 240,811,739.47 





$3,769,372,425.28 
Income in 1932 $921,953,100.70 
Increase in Income during 1932 .... $14,859,229.33 
Increase in Assets during 1932 $179,256,771.56 


Note—The values used for stocks and for bonds not 
subject to amortization are those furnished by the 
National Convention of Insurance Commissioners. 


Paid-for Life Insurance Issued, Revived and Increased 
in 1932, $3,273,178,268. Ordinary, $1,571,593,135; In- 
dustrial, $1,555,395,118; Group (Excluding Increased) 
$146,190,015. 


Life Insurance Outstanding 


Ordinary Insurance $9,903,141,559.00 
Industrial Insurance (premiums 

payable weekly or monthly).... — 6,535,046,064.00 
Group Insurance 2,542,555,585.00 





Total Insurance Outstanding .... $18,980,743,208.00 


Policies in Force (including 
1,349,680 Group Certificates) .. 42,672,418 


(More than those of any other life insurance company in the world) 
Accident and Health Insurance Outstanding 


Principal Sum Benefit $1,345,345,796.00 
Weekly Indemnity 12,341,911.00 


Dividends Paid to Policyholders to date plus 
those declared for 1933 $823,137,177.61 








This is a mutual Company. There are no stockholders. All of its assets are held for the benefit of its Policyholders. 


METROPOLITAN LIFE INSURANCE COMPANY - NEW YORK 


Freperick H. Ecker, President 


Leroy A. Linco.n, Vice-President and General Counsel 





























Why ACACIA 
Premiums are LOW 


cacia Continues to Progress and Its Policyholders to Profit 





W ITHOUT borrowing any money or selling any securities, Acacia paid from current cash 
b pent every claim presented during the year, on the day it was received in proper form. 
In addition, customary new investments were made, its assets increasing $4,143,645.76 during 
the year—almost 10%. 
Acacia’s assets at the close of 1932 were 45% greater than at the close of 1929, and its sur- 
plus was increased by 31% during these three years. 


DIVIDENDS CONTINUE AT SAME RATE 


Notwithstanding the fact that Acacia’s premium rates are much lower than those of amy other mutual old line com. 
pany, lower than many stock companies, Acacia more than earned its dividend over all expenses and therefore can say 
for 1933 that its dividends will not be reduced, thereby maintaining its record for real low cost insurance. This 

that comes from careful selection of its policyholders, and prudent and economical management. 


SUMMARY OF ANNUAL REPORT 


as of December 31, 1932 
LIABILITIES: 
1 Policyholders’ dividend reserve $870,905.61 
$21,727,763.84 Reserve for taxes accrued .... 197,800.93 
eal Estate 4,280,784.55 Premiums and interest paid in 
Bonds advance 396,276.69 
Stocks 179,611. 79 Miscellaneous 256,618.08 
Cash in banks and in office 1,025,658.37 — 
Leans on Company’s policies 14,516,811.26 $1,721,601.31 
Net premiums in process of collection.... 3,503,083.13 BALANCE TO PROTECT POLICYHOLDERS: 
Interest accrued 731,248.33 Legal reserve requirements—American 
Other assets 301,912.74 Experience Table of Mortality and 344% 
— interest on all policies .. $45,057,055.17 
Total Assets $49,111,969.01 Contingency Reserve 200,000 





000.00 
Less Furniture, Equipment, non- SURPLUS 1,837,962.52 
admitted Assets 295,350.01 ————————_ $47,095,017.69 


Net Assets $48,816,619.00 $48,816,619.00 





THREE-YEAR RECORD OF GROWTH 


| 1930 1931 1932 


Income $11,889,718.23 $12,443,461.79 $12,588,158.95 
Amount Paid to Living Policyholders including Dividends... 2,154,463.34 2,839,366.05 4,129,451.16 
Amount Paid to Beneficiaries 1,980,028.14 1,989,086.02 2,087,549.25 
Assets 39,465,105.75 45,027,879.14 49,111,969.01 
Surplus 1,527,272.47 1,688,830.60 1,837,962.52 











1930 each year LARGER THAN ANY PREVIOUS YEAR 
wed Amount Paid to Policyholders each year LARGER THAN ANY PREVIOUS YEAR 
1931 Amount Paid to Beneficiaries each year LARGER THAN ANY PREVIOUS YEAR 
Assets each year LARGER THAN ANY PREVIOUS YEAR 

and Surplus each year LARGER THAN ANY PREVIOUS YEAR 


1932 NO REDUCTION IN DIVIDENDS 


ACACIA 


MUTUAL LIFE INSURANCE CO. 


Chartered by the Congress of the United States, March 3, 1869 
WM. MONTGOMERY, President 
HOME OFFICE—101 Indiana Avenue, Washington, D. C. 
Branches in Fifty-Nine Cities 
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